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been entirely due to a curtailment of the internal circula- 
tion of notes and coin, for during the whole period of five 
months the exports of gold have almost exactly offset the 
imports. In other words, the greater strength of the Bank 
is the result not of an addition to our supplies of wt 
but mainly of a displacement of those previously tel 

in the country. Until the end of the manth the Bank 
will, of course, continue to gain strength in the same 
way, but after that the home circulation will expand, and 
it will also be then much more difficult for the Bank to 
effectively influence the open market. It is not improbable 
that the tendency for gold to flow away from this,centre 
may then be accentuated. The outlook is thus not re- 
assuring—indeed, the inability of the Bank since last 
October to add to its resources by drawing gold from abroad 
seems to point to the possibility that later on it may have 
to contend with even more difficult conditions than those 
which forced it to advance its rate to 5 per cent. five 
months ago. 


Subjoined is our usual table of rates :— 
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MR PARNELL’S ALLEGED LETTERS. 


Tue political uences of the failure to prove that 
Mr Parnell wrote the letters attributed to him by the 


Times would not be so serious but for an error } 
organisation of the British Government, against which we 
have long ago protested. It appears from the evidence, 
which upon this — has been sugared, and which, 
therefore, we are at liberty to describe, that the conductors 
- the a were offered rit oka ene by Mr 

ouston, the toa “loyal and patriotic” asso- 
ciation in Ireland. Belioving, as they assert, no doubt 
truly, that the letters were genuine, and that their publi- 
cation would unmask the leaders of the Home Rule party, 
they published facsimiles of one or two of them, with an 
effect upon opinion even greater than they had anticipated, 
an effect which led to the issue of a Royal Commission of 
three Judges empowered to investigate charges made 
against Parnellite leaders of complicity with crime, and 
especially to inquire into the authenticity of the letters. 
The evidence as to the general charge is still incomplete, 
and therefore beyond comment, but when the subject of 
the letters was reached, it appeared certain that the Times 
had been seriously and deliberately deceived. The letters 
had been farniahed to Mr Houston by a man named 
Pigott, formerly a journalist of indifferent character, and 
it appeared from his own evidence that he had been paid 
by Houston for them, and that he had either esl or 
procured them to be forged. The agents of the Times had 
accepted the statements made to them as if they were 
necessarily true, and with an inexplicable infatuation, 
although Pigott was a Nationalist and a man of most 
doubtful antecedents, had made no sufficient inquiry into his 
character. This was of the worst kind, so bad, indeed, that 
the wretched man himself protested against being put in 
the box, on the ground that cross-examination must 
necessarily discredit his competence as a witness. He was, 
however, put there, letters written by himself to Archbishop 
Walsh offering to defeat the Times were produced in court, 
and under a fierce cross-examination, the whole case, so far 
as regarded the letters, totally collapsed. It all rested on 
Pigott, and Pigott would not be trusted by any jury in the 
land. All were agreed when the examination ended that 
as against Mr Parnell there was no evidence whatever, that 
the letters were forgeries, and that he would, if he were 
being tried in an ordinary court of justice, be entirely 
acquitted. So patent was this conclusion, that the Times, 
counsel withdrew the charges in court, and the Times, 
which had reported the evidence against itself with impartial 
| minuteness, apologised publicly to Mr Parnell. 


So far the case was only made extraordinary by the 
antecedents and high character of the Times, which through- 
out its career has studiously avoided libel, and in a hundred 
years has hardly made a deliberate charge without substan- 
tiating it by evidence. In this instance, however, it can- 
not be acquitted of having been deluded by political bias, 
or of grave negligence in inquiring into the foundation 
upon which its charges rested. It was not bound by any 
tradition of journalism to publish the letters, and if its 
conductors felt themselves disposed to perform an excep- 
tional service to the community, they should have satisfied 
themselves beforehand as carefully and fully as if they 
} had been judges trying the case. They have, however, 

suffered heavily for their error, for the costs will be as 
exceptional as the case, and we should not be called upon 
| to comment on their failure to inquire but for the grave 
political consequences which the breakdown may, and 
probably will, entail, Most unfortunately for the country, 
the leading counsel for the Zimes was Sir Richard Webster, 

the Attorney-General, and the fact will at once be taken 

advantage of to convince the electors that the Government 

was behind = Times, and has been waaay tae with the 
newspaper. rominent representative of the Opposition 
Press has indeed admitted that this will be the line adopted 
by partisan orators, and it is but too probable that it will 
be successful. There is no evidence to show, and no reason 
to believe, that the Attorney-General acted on any induce- 
ment other than the — course of his professional 
business—a course sanctioned by the p nts of two 
hundred years ; but the mass of electors know nothing of 











the that they helped to supply the evidence, 


Officer of the Crown was also chief counsel for the Times. 
They will be told, therefore, and many of them will 
believe, that the Government was prosecuting Mr Parnell, 
and that the com- 

ee as to the letters, which alone 
ave deeply interested the public mind, redounds to their 
discredit. The Ministry will be accused of using unfair 
weapons against political adversaries, and the electors will 
be Naerel ts turn them out in the interests of common 
justice as between ordinary citizens. They know nothing 
of the etiquettes which servers the Bar, they will not 
believe that the Attorney-General accepted the conduct of 
a great case without knowing that his action would be 
acceptable to his colleagues, and they will visit all the 
failures ofthe Times’ agents upon the head of the Govern- 
ment itself. That would of itself be a most disastrous 
result of the liberty of private practice allowed to English 
law officers, but it is rendered still more serious by the 
magnitude of the stake just now at issue, which is nothing 
less than the British Constitution. Nothing can be more 
foolish than to argue that because the Zimes has done an 
injustice to Mr Parnell therefore Ireland should have 
a separate Parliament, but that is the conclusion which 
thousands of the more ignorant electors will be sure to 
draw, their argument being, that if Mr Parnell has been 
shown to be an innocent man, his —— for governing his 
own country must be innocent too. The corollary may be 
pronounced absurd by instructed minds, but ordi 
electors are not instructed, they are moved first of all by 
personal considerations, and they will argue that the 
Attorney-General being engaged in the case, it is aGovern- 
ment one, and that the Ministry having failed to establish 
their charges, they have failed also to justify their policy. 
They will, in fact, be ready to give Ireland more than 
justice, because they will think the Irish leader has had 
less. That isa most serious consequence to flow from an 
ancient practice, which has now no convenience, except 
that it probably saves a little money, for the advice which 
an Attorney-General now offers for a y could always 
be obtained for a customary fee. The special case can, it 
is true, hardly occur again, but cases like it may, and we 
live in days where every weapon which can be used to the 
disadvantage of a Government of either party is used, with 
a total disregard alike of justice and of the permanent 
welfare of the commonwealth. It is more than ever neces- 
sary to dissociate successive Ministries from any associa- 
tion with private and irresponsible individuals, and one 
great step towards that end would be to debar the law 
officers during their term of office from accepting private 
practice. 


lete co of the c 








THE IRISH DEBATE. 
THE pecconee of the Parnell Commission have of late so 
completely absorbed the public attention, that the spiritless 


character of the debate on the Address is hardly to be 
wondered at. As it was, no new light was shed on 
the controversy, nor was any advance made by either 
side in the pe of convincing their opponents. If 
anything, the gulf between them has been widened, the 
progress of events outside the House having undoubtedly 
tended to consolidate the alliance between the English and 
Irish sections of the Home Rule party. It is true that in 
the House of Lords, Lord Granville had the courage to 
admit “for argument’s sake,” that Mr O’Brien was “childish 
in his temper.” Lord Granville made it pretty plain also 
that he, at least, had no sympathy with the patriot’s 
refusal to wear prison clothes, or with the enthusiasm shown 
for him in various great cities, simply because he had gone to 

rison. Lord Granville is a privileged person, and as such 

e is not called upon to damier more than a platonic affec- 
tion for the Home Rule cause. And in his heart of hearts 
he must surely admit the justice of Lord Salisbury’s retort 
to his perfunctory protest against the display of cynical 
levity in regard to the sufferings of Mr U’Brien. “ Was 
there ever a prisoner more a ?” Are Unionists to 
be debarred from gratifying their sense of the ludicrous 
because that sense has become extinct amongst Nation- 
alists ? As Lord Salisbury put it, the present phase of the 
movement is nothing but a great stage-play, enacted for 
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precedents, and will see only that the chief Law 





the purpose of catching a few votes at bye-elections. 
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. Mr Gladstone's first speech of the Session was chiefly 
notable for his disparaging comment u the “ bene- 
ficial legislation” by which Lord Salisbury declared 
that the Government were detaching the following of the 
Nationalist leaders. Mr Gladstone said, in reference 
doubtless to the Bann drainage scheme, “I do not 
understand those measures for the development of the 
industrial resources of Ireland to be an ing but 
a repetition of the old experiments and met 
have been tried before with much outlay of money, and, 
for the most part, have proved a total failure, po which 
have constituted, in fact, an exhibition of our impotence 
to deal with the great and varied amount of interests 


li involved in the government of Ireland.” Mr Gladstone 


has often by implication condemned his earlier efforts to 
promote the prosperity of Ireland, but this explicit declara- 


tion of incompetence eclipses all his previous efforts in the | be 


way of self-abasement at the feet of his new allies. The 


h in which Mr Morley moved his amendment to the 
| Address 


, though vehement, was commendably free from 
ything approaching to abuse. His amendment, which 
tically amounts to a vote of censure, set forth that 
“the present system of administration in Ireland is harsh, 
oppressive, and unjust, that it violates the rights and 
ienates the affection of Your Majesty's Irish subjects, 
and is viewed with reprobation and aversion by the 
people of Great Britain.” Mr Morley admitted that the 
imprisoned Irish members had broken the law, but the 
character of the law and the way it is administered, or 
rather “prostituted,” seems in Mr Morley’s view to 
absolve the offender from all culpability. He declared 
that such small indignities as the shaving of the beard 
always stung most sharply, and ended by describing 
Mr Balfour’s policy as a mixture of inanity and bar- 
barity. But what is the head and front of the Govern- 
ment’s offence? It is simply that they will not make a 
distinction between Crimes Act prisoners and other 
pesnere. In spite of the predictions of the Nationalist 
eaders that the gaols would not hold all those who would 
be convicted when the new Act came into operation, there 
are only 111 persons in prison under the Crimes Act, and 
not one of them, so Mr Balfour declared, for political 
offences, only for crime or incitement to crime. And if, 
for the sake of argument, they be regarded as political 
offenders, why can they not emulate the example of Mr 
Cunninghame Graham? He was a political prisoner, if ever 
there was one. And yet he had his hair cut, and slept on 
the plank bed, and wore the prison clothes without a word of 
rotest. The explanation of this difference would seem to 
found in some remarks of Sir George Trevelyan, who, in 
the course of the debate, made more than one of his 
expiatory speeches, as though, according to Mr Balfour's 
view, he was anxious, at all hazards, to atone for the 
paecenslls offence of having formerly tried to govern 
Ireland fearlessly and honestly. It seems that the Irish 
agitator takes with him to prison not only “an Irishman’s 
feelings and patriotism, but an Irishman’s sensitiveness 
” Mr O’Brien’s sensitiveness is well known, 
but whether the term “ delicacy ” is more applicable to his 
mental or physical constitution readers of United Ireland 
may be left to determine. Colonel Saunderson revived the 


j| interest of the debate by one of his characteristic and 


trenchant speeches. He did good service, moreover, by 
exposing some of the admissions of one of the most 
recent additions to the Gladstonian party — Sir J. 
Kinloch—who, at a meeting during his candidature, 
had declared, in answer to a question, that the law 
is only to be obeyed by those who like it. Colonel 
Saunderson’s reference to the Hawarden evictions was also 
pointed and legitimate. Evictions are inevitable, and no 
one finds fault with the action of Mr W. H. Gladstone 
viewed iz vacuo. But it isnothing less than a piece of the 
Irony of fate that these evictions should have had to be 
carried out on the estate of the man who declared that an 
eviction “is a sentence of death.” Under these circum- 
stances, it was not to be wondered at that the Home Rule 
speakers directly avoided the subject of evictions. And in 
View of Lord Spencer's disastrous encounter with Lord 
8, a conspicuous reticence was observed in regard to 
the question of the ges of boycotting. } 
» The plain issues of this debate, though overlaid by so 


ods which | There 





much de j iently obvious. It. is 
Sie Giana 
satisfy the fastidious requirements of Gladstonians and 


Parnellites, the Law, if it is to exist at all, must not be the 
Law of the land, but of the individual. De minimis one 
lex is the maxim adopted by Sir George Trevelyan. For 
aoe thet an ineemnen je ba.dremn: Seen ee ena : 
p one m according to temperament 
must be one law for the “ sensitive and delicate’ 
Celt, another for the phlegmatic Saxon, a third for 
canny Scot, a fourth for the + Welshman, and so on. 
this preposterous contention has at least the merit of being 
intelligible, but it was reserved, not for a Unionist 2m, 
but for Mr Healy to overthrow it. “Mr O’Brien did not |} 
object to travel second or even third class. What Mr 
O’Brien insisted upon was that the Irish police should not: 
allowed to act the hypocrite by putting him in a first- 
class carriage in England, and then trying to sm him. 
Into a second-class carriage in I _Mr OBrien 
insisted upon being treated in the same way in Ireland as in 
England.” We have italicised the last. sentence because it 
affords the most conclusive answer to the ‘irresistible voice” 
of the national protest, a voice which Mr Chamberlain has 
declared to be merely the voice of Mr omnia, nea 
"Brien 


3 





ventriloquially, as it were, through sub-committees, 
committees, and management committees. If Mr 

is really such a stickler for consistency, he should welcome, 
instead of resenting, the “indignities” which the Member |) 
for North-West Lanarkshire endured without a murmur. 
The Home Rule party are fighting for freedom, so 
they tell us, but what sort of freedom? “It is the 
freedom,” to quote the impressive definition of Mr Balfour, 
“of every debtor to compound, on his own terms, with his 
creditors ; the freedom of every citizen to decide what por- 
tion of the law he may think it worth his while to 
obey, and what portion of that law he is, in the elegant } 
language of honourable gentlemen below the gangway, to 
trample upon and spit upon; it is to be the liberty of 
every criminal to say what sentence he shall suffer when | 
the tribunals of the country have declared him to be } 
guilty.” The Government need be under no apprehension 
as to the result of the division. Votes are not to be } 
detached by complaints based upon charges which are 
either false or frivolous. And even if every one of Mr 
Moriey’s accusations were true, they would not justify that 
qemaiees change of government which the Vote of Censure: 

emands. 
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THE SUGAR BOUNTIES CONVENTION. 


Arter the statement made by Baron de Worms in the 
House of Commons the other night, there can be no longer 
any doubt as to the character of the fiscal policy to which 
the Government wish to give effect in connection with the 
Sugar Bounties Convention. It is a policy of protection, 
open and avowed. We are given expressly to understand 
that if Parliament agrees to the imposition of prohibitive | 
import duties upon foreign bounty-fed sugar, it cannot 
stop there, but must proceed to carry out the game prin- 
ciple in a number of other cases. “Successive Govern- 
“ments,” said Baron de Worms, “for nearly a quarter of 
“a century had regarded the bounty system as absolutely 
“ indefensible in the case of shipping and other matters as 
“well as in the case of sugar.’ And obviously, if 
we are now to use prohibitive import duties as a 
means of correcting bounties on sugar, we must be 
prepared to combat the other bounties in the same 
way. For it cannot be contended that our sugar- 
refining industry is of such pre-eminent national import- 
ance that it can lay claim to any specially-favoured 
treatment. It will not bear comparison with our shipping |) 
industry, and when compared with what is still our greatest 
national industry, agriculture, it shrinks into utter i i- 
cance. And see to what extent our farmers have 
affected by State bounties. These bounties have not taken 
the same form as those earned by foreign sugar refiners, 
but they certainly have not been any less real or substan- 








tial E ne knows how important a factor the cheap- 
sae of leur transit in the United States has been in 
reducing the price of American wheat. and enabling it to 
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compete in our markets with the home product. And if 
it be asked why American railways can afford to carry 
pera eamehmpedetnegt 9 ae Instead of having, 
hike the British railways, to pay an enormous price for the 
land upon which they have been built, the American railways 


have received free grants not only of the landaetually occupied 
bythem, butalsoo tracts ofland bordermg their 
lines. ‘Thus subsidised, they have been able to traffic 


facilities that but for their State benefactions it would have 
been impossible for them to afford. So also in India. 
ne a inn rhe epetrieae mpeeye 
with the result that the eee te alle to pay some 
cena of the cost of putting the Indian wheat upon the 

itish markets. That is as direct a bounty as any foreign 
Gevernment accords to its s refiners ; or rather, we 
should say, it is a more diveet honstee: And if it is right 
that our sugar refiners should be protected against bounties, 
why should not our shipowners and our farmers? Evidently 
Baren de Worms is of opinion that there is no reason, and 
he would apparently go much further than this. His 
theory seemingly is, that whenever the action of a forei 
Government enables us to buy commodities more cheaply 
than we could otherwise procure them, it is our business, 
in some way or other, to counteract that cheapness. 
Here are his words as reported by the Times :— 
“When it was said that we were preventing foreign 
“countries from giving us cheap sugar, he replied 
“that we might buy cheapness too cheap if we did 
“not inquire into the origin of that cheapness. We 
“ certainly ought to inquire into it, or else we might do a 
* vast amount of harm to the community by endeavouring 
“ always to get the cheapest article.” Now, if Baron de 
Worms will take the trouble to go into the City, he will 
find that the protective duties levied by foreign nations 
often produce what he would call an artificial cheapness 
here. The German textile manufacturers, for instance, 
are enabled by the protective tariff to charge the home 
a of their products such high prices that they can 
afford and often do sell here at an msufficient profit, to 
the detriment of British manufacturers. We presume, 
therefore, Baron de Worms is prepared to counteract this 
cheapness. Certainly, if he is true to the principles by 
which he professes to be guided, he must apply them in 
this as in a multitude of other cases, so that if the 
country is to be committed to a system of protection for the 
benefit of the sugar refiners, we must go in for protection 
all round. 

Baron de Worms laboured hard to prove that the 
bounties have not cheapened sugar to us, and that the 
carrying out of the Convention will not enhance the price 
of sugar. The inconsistency of this assertion with his 
argument about buying cheapness too cheap is too obvious 
to escape notice, and all that need be said of it is, that the 
debater who is driven to shift ground in this fashion is 
evidently very doubtful about his footing. It is an asser- 
tion, too, that is transparently fallacious. We imported 
last year 6,890,000 cwts of refined sugar, and of these 
1,570,000 cwts, or fully 223 per cent. of the whole, came 
from France. Now, as France has not adhered to the Con- 
vention, we should if we subscribed to the penal clause be 
bound under it to close our ports against the importation 
of French sugar. And will any reasoning man affirm that 
if we lop off at one stroke nearly one-fourth of supplies 
that are admittedly not too large for our requirements, 
the price of the remaining three-fourths will not be 
enhanced. Baron de Worms asks. ys to believe that “the 
“ colonies would be able to fill any aap that might be arti- 
“ficially created” ; but could they fillit at present prices ? 
We cannot, by simply shutting out French sugar enable 
our colonies to produce their sugar more cheaply than at 
present, and if they cannot now sell it at. a price which 
permits of their competing successfully with the French 
product, what likelihood is there of their being able or 
willing to supply us at present prices when we are com- 

ed to have recourse to them in order to satisfy our 
artificially-created wants? On this point, moreover, Baron 
de Worms is at variance with our sugar refiners, for in a 
eoreiprenare that appeared in these columns a few months 
ago, * Mr George Martineau admitted that if the bounties 
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‘warned by the experience of last Session. 

















* See Economist, November 10th and I7th, pp. 1411 and 1451. 
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slightly higher price for their output. Nor is this the 
man on which bee de Worms differs from those in whose 


interest he is understood to be acting. He has most 
unkindly demolished one of their most specious pleas 
for State help. They have striven very hard to 

that the injury inflicted upon them by bounties is different 
upon other branches of British 
industry by the protective duties which foreign Governments 
levy upon our products. “ Bounties,” wrote Mr Martineau, 
“ operate aggressively, by protecting foreign producers in 
“this country, whereas foreign protective duties are an 
“ internal arrangement of the foreign country, with which 
“we have no right to interfere.” Not so says Baron de 
Worms. The bounties do not act aggressively here, because 
the French refiners do not sell the sugar cheaper because 
of them. ‘Their effect is merely to swell the profits of the 
foreign refiners, who, if the bounties did not exist, “ would 
have to be content with a smaller and more legitimate 
profit.” Thus, according to Baron de Worms, the bounties 
equally with the protective duties are matters of “ internal 
arrangement ” ; but instead of thinking with Mr Martineau 
that for this reason we have no right to interfere with 
them, he maintains that we not only have the right, but are 
in duty bound to interfere. Thus, on his showing there 
is just the same reason for the granting by us of bounties 
in order to counteract foreign protective duties as there is 
for imposing protective duties in order to counteract foreign 
bounties, and it is to this system of wholesale protection at 
the cost of the taxpayer that the policy of the Government, 
as embodied in the penal clause of the Convention, neces- 
sarily leads. 

From the whole tone of Baron de Worms’ speech it is 
evident that the Government are flattering themselves 
with the idea that if only we threaten France with the 
imposition of prohibitive duties upon her sugar, she will |f 
be so afraid of the loss of trade, that she will hasten to |} 
become a party to the Convention. In fiscal affairs, how- |} 
ever, it has not been the practice of France to turn her 
cheek to the smiter, and our Government ought to be 
In his Budget 
speech Mr Goschen used brave words in reference to his 
roposed increase of the wine duties. Foreign nations, 
e said, had not treated us with so mutch considera- |f 
tion in the matter of tariff legislation that we need 
trouble ourselves about their opinion as to the character 
of any taxes we might impose. Hardly, however, |} 
was this gratuitously bold declaration made than he 
proceeded to scuttle away from it. We were immediately 
threatened with reprisals, and Mr Goschen, who had pro- 
tested that foreign opinion should be left out of account, |} 
made haste to despatch a Treasury agent to France to try 
to arrange a modus vivendi. That was a prudent step, for 
it was not worth our while to stir up a tariff controversy |} 
with Franceforthe sake of the small gain to be obtained from 
the augmentation of the duty on sparkling wines. Still our 
Government did not come out of the business without a cer- |} 
tain loss of dignity, and they should profit by the lesson they |} 
then learnt. Let them not again put forward proposals to 
which they are not prepared to adhere, and let them not 
assume that France will not strike back promptly if she is 
made the subject of: penal fiscal legislation here. If a |} 
slight increase of the wine duties was resented, it would 
be ridiculous to act on the assumption that she will quietly 
submit to legislation intended to strike a heavy blow 
against her sugar industry. What Parliament has to 
consider, then, is whether, in order to benefit a few sugar 
refiners, it is expedient to enter upon what may prove to 
be a most injurious war of tariffs with France, and with all 
other sugar-producing countries that may refuse to sub- 
scribe to the Convention; and we cannot believe that the 
House of Commons, the large majority of which consists of 
Free-traders, will do anything so foolish, or will sanction a 
measure which its author admits to be only the first step 
towards carrying out a policy of protection. 
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THE COMPLETION OF THE DEBT CONVERSION. 














AN im nt announcement in re to the completion 
of the Debt was made by Mr Goschen, on Tues- | 


day, in reply to a question put by Sir John Lubbock. The 
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| Chancellor of the Exchequer then intimated that itis thein-]* 
| tention of the Government either to pay off or to convertthe| i 
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jus off in July. If we hold out, it will be necessary for him 












Hsent.” It is because it is likely to create this feeling that 



























#¥e think Mr Goschen’s declaration was hardly prudent, 
}j#r although it may induce some hesitating holders to come 
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| whole of the outetanding Three per Cents. ‘on the 6th July 
| next, that is, immediately after the expiry of the ‘year's notice 


Hat has been given to holders. ‘This announeoment has | 
come somewhat as a surprise, for, although it was quite 


a large portion | ; 


| understood that Mr Goschen would redeem 
of the unconverted Threes at the earliest possible moment 
| it was hardly expected that he would bind himself to deal 
}with the whole amount at once. And for our part, we ate 
H inclined to doubt whether it is wise on the part of the 
i Government to come under such an obligation. No 
} doubt there is some advantage to be tiluet th causing 
Hit to be clearly understood that no one will be per- 
I mitted to hold the Old Three per Cent. stocks after the 
| expiry of the year’s notice. It is pretty certain that some 
| holders have been clinging to those stocks in the hope that 
| they mighe be left in possession of them for some time to 
I some. ey have said to themselves, “The Chancellor of 
the Exchequer is not likely to be able to pay us all off at 
once, and as it is possible that our turn to be paid off 
may not come for a considerable time, it is worth our 
| while to hold on so as to take advantage of all the chances 
that may happen in our favour.” After Mr Goschen’s 
| statement, however, no holder can now argue with himself 
lin this way. He must make up his mind definitely as to 
| whether he will take his money or convert, and in all pro- 
‘bability some of those who have merely been putting off 
the evil day will now feel that the best thing they can do 
is to come to terms with the Chancellor of the Exchequer, 
and arrange for the conversion of their holdings on the 
most favourable conditions they can obtain. 


If we are rightly informed, some holders have already 
been induced by Mr Goschen’s statement to take this view 
| of their position, and the Treasury has shown a disposition 
Ito meet them. It is said that the Chancellor of the 
| Exchequer is ready, so far as the funds at his disposal will 
permit, to pay off now any holders who do not wish to 
eonvert, or to give to those who may prefer it Local 
Loans Stock at its market price in exchange for unconverted 
Threes ; and although there is as yet no official confirma- 
tion of this statement, we believe that it is substantially 
correct. The cash payment, we take it, will include 
accrued interest, but we scarcely see how this offer can 

rove attractive. It may be urged that if holders wait 

r payment until July they will then be in a worse position 
to re-invest their money than they now are. If any con- 
siderable portion of them elect to be paid off, and are 
paid off, at the same time there will then be 
such a scramble to find eligible investments, that they will 
raise the prices of securities against themselves. And no 
doubt there is much force in this contention. There are, 
however, counterbalancing considerations on the other side. 

For one thing, if any considerable number were to elect to 
| be paid off now, their position as regards the re-inveatinent 
of their money would be very much the same as it would be 
ifthey waited until July. Besides, the prices of all first-class 
securities such as present holders of unconverted Three per 
Cents. would be likely to favour, are already so high, that 
many well-informed people believe theyare much more likely 
to fall in the near future than to advance further. Certainly 
any decidedly adverse political event, or. any breakdown of 
the extravagant speculation that has prevailed in certain 
quarters, would in all probability lead to a sharp fall in the 
|e level of Stock Exchange prices, and holders of the 
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unconverted 'hree per Cents. may argue that they had 
better wait and take advantage of any chances the future 
May offer them than accept payment now. ‘They may, too, 
be fortified in this opinion by Mr Goschen’s announcement. 
“Mr Goschen,” they may say, “has bound himself to pay 


en to raise a large sum of money, and he may not find it 
easy to do this, At all events, he may be placed in sueh 
“1 position that he will be compelled either to offer us 
ter terms, or, if he issues new securities, to issue them 
at such a price as will give us the opportunity of re-invest- 
ing on more favourable conditions than we can do at pre- 
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into Local Loans Stock, at,say,£97 for each £100 of anoon- 
verted Threes, would yield a return of. £2 188 per cent, 
But the question arises whether the Chancellor ef the 
Hexcheqner ia justified in asking the Debt. Commisssi 





to the Local Loans Stock on.such. i 
They cannot fail to lose. the , 


hey will get in exchange for the Kaseal Loans Stock a 





23 | Cents., which are not worth £100, so that: they 

y be.giving £97 of Local Loans Stock for an amount of 
2{ per Cent. stock thatis now worth in the market only £99, 
avd which not many months. ago'was as low.as £96. This 
is hardly an exchange which the National Debt Comntis- 
sioners, as guardians of the savings banks’ and other funds, 
would voluntarily make,andthequestionir, whether they oug'it 
to be compelled to make it, in order that the cost.ef the 
Debt Conversion may be disgui It may be necessary: to 
exchange the 2} per Cents. at less than par for the ‘out- 
standing Threes. That will bea question of expediency, 
but the transaction should be an open one, and we cannot 
think it right that it should be disguised by creating a 
deficiency in the savings banks fund, which will later on 
have to. be made good in'some way or other. We. are all 
for giving the Chancellor of the Exchequer a free’ hand. 
He has conducted the conversion operations thus far with 
signal ability, and we have reaped from them a i 

vantage beyond what even the most sanguine. 

He is certainly not the man to waste money, and \in any- 
thing he may do we may be sure that economy png 
studied. But whatever expense is incurred should be full 
provided for now, and not shifted on to the savmgs banks 
or any other fund to be provided for at some future time. 
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THE SOUTH AFRICAN MINING SPECULATION, 


Duriva the past fortnight or so the excitement which had 
previously existed in connection with the development» of 
the gold-mining industry in South Africa has gradually 
lessened; transactions have been upon a more limited 
scale, and in consequence of the diminished acre 
have tended downwards, especially where the inflation 
had been greatest previously. ‘There has been nothing 
like a collapse; indeed, in some of the lower-priced shares 
there has been some advance, but generally the range of 
quotations is lower than it was.a month ago. This-will be 
apparent if we give a comparison between the quotations 
at the end of January and those of Thursday last of some 
of the shares most dealt in. ‘The nominal value of the 
shares is £1 in each case :— 


End of End of 


City and Suburbam......005..ceeeceeseeees Bh. wenris 16 
CRAGIN 0 « knisvensinee consneneresineerevomienes | | ane af 
CRE TRE oo cnn. ceesneseastncontgnoncass OO obras 8 
Wes. si ccoscccbccacbegpesee eta ee 21 
Henry Nourse ... 0... cer revssescastvenes 1A} ...0. 94 
JUMPCNS oe sisssss-reesseceeeseeensavonrwees BT 004.01 16 
Langlaagte ......s.ceerrveesecensteerenses Bd. inet ons 
WRITTOGT .00.....0.cepceececnescseonsrenesege Ge scans 

MEAG .....sescsescoscnensssncedngtooepesessoees PE ll 
PROROOE o.ccs ccececesccveveseovbenvieees sdyene SOh sisi. lly 
one a 1b dba shih steak op awbdbebeebebnmts . is 
PRG) vii cavcaccdvecs wrsecneusasdennsneesetnes: (8 > | wheres 4! 
Salisbury sat patensnarsed hapanstageanaeiyes a. ganons 28 
Simmer and Jack ...........cceesseserees __ ee 10 
WINE oe. scan ev sidederstdedoeneaveosecs are 133 


But.even at the lower range of prices there can be no 
doubt. that, on the whole, the speculation has been greatly 
overdone, and that sooner or later there must be a reaction, 
It is somewhat difficult to arrive .at any close estimate of 
the value which is put upon the Witwatersrand group of 
mines on the London market, because the list: is being 
constantly increased, not only by the formation of com- 
panies here, but also, and to a Bisa extent, by dealings 
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ninety of these undertakings are more or less 
in here, and that the aggregate nominal capital 


t some 


. We readily admit 
and that in many more the 


encouraging ; but thirty millions sterling for a group of 


surprised, therefore, that there has eome a 
pause in the speculation, and that the rates charged for 
“ carrying-over” transactions in South African mining 
shares at the settlement this week were very high, 
amounting in the majority of cases to 50 or 60 per 
cent. per annum. Few people would care to invest in 
such a precarious enterprise as mining, if they did not 
feel confident of getting a comparatively high rate of 
interest for their money, and 10 per cent., under these 
conditions, would not be an excessive rate. Upon such a 
basis, it is clear that to yield 10 per cent. all round upon 
purchases at present prices this group of mines would have 
to realise distributable profits to the amount of about 
£3,000,000 per annum. It is, of course, not im ble 
that a result such as this may be in store for this 
district of South Africa ; but few people with common 
sense regard such an outcome as at all likely. 
The most probable estimate we have yet ‘seen of 
the actual production of the Witwatersrand gold- 
field last year places the amount at 225,000 ounces. 
Taking this production at £3 10s an oz, we arrive ata 
gross total of about £787,500, and this is not likely to be 
an under-estimate, seeing that the whole of the gold 
exports from Cape and: Natal ports last year amounted to 
£909,577, only allowing about £112,000 for all the other 
districts. It is true, of course, that the industry is in its 
infancy, but it is equally true that the development will 
need to be enormously great to produce results anything 
like commensurate with the present prices of many of the 
shares. Indeed, if the whole of last year’s gross produce 
H were net profit, it would only represent about ten per cent. 
upon the nominal capital of the companies. 

Of course, these general considerations do not apply in 
every case ; but the information procurable even by those 
who take most trouble to obtain it, is of so incomplete a 
character, that it is impossible to say where the con- 
siderations do apply and where they do not, Some of 
the companies are no doubt earning large profits 
and paying large dividends; but intending investors 
have. no means of ascertaining what the profits have 
actually been, or how they have been arrived at. It 
is usual in announcing periodically the results of crush- 
ings in mines of other groups, in the Indian and Queens- 
land mines for example, to state not only the output of 
gold, but also the amount of quartz which has been treated 
in the process of extracting the precious metal, the approxi- 
mate value of the gold so obtained, and, in many cases, 
the probable profit on the operation. Those who study 
these matters are, therefore, aware that upon a given out- 
put of quartz a certain proportion of gold will about pay 
mining and‘milling expenses. In the Mysore mine, for 
instance, something like half-an-ounce of gold to the ton 
of quartz gays the costs, so that anything over that is 


iforniaand Australia the expenses are, as a rule, 
somewhat heavier ; but in any of these cases an intending 
investor could readily obtain information as to whether 

uartz of a given richness would be likely to yield a profit. 
In the South African mines, however, information of thekind 
is entirely wanting. The monthly statements merely give 
the number of ounces of gold produced, without showing 
the tonnage of quartz treated, or anything to enable one 
to form an idea of the profit made, if there be any. And 
even these monthly sce = exhibit very varying 
results. If we take the case of the Robinson mine, or De 
Villiers, as it is sometimes called, this being at present by 
far the most oe of the group, we find that in 
November last the yield amounted to 3,917 ozs; in 
December it was 4,125 ozs, and in January 2,550 ozs only. 
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! With such wide variations as these, and with no informa- 
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tion as to the amount of quartz crushed, or the cost of 
mining and milling, it is manifestly impossible to form any 
accurate estimate as to what profit is being realised, or is 
likely to be realised, in the future. At the present price 
of Robinson shares, the £50,000 of nominal capital repre. 
sents over £3,000,000, and to pay 10 per cent. upon the 
latter amount there would have to be a profit of £300,000 
annum. Upon the basis of the actual yield for 

“ November—January, however, the 

yield would be less than £150,000; so 

Sve as a monthly return of between 3,000 and 4,000 
ozs undoubtedly is, it is equal to less than 5 cent. 
upon the market equivalent of the nominal capital 
at the present time, while the profit can hardly be 
more than about 3 per cent. We have seen it stated that 
in the case of one mine the costs do not exceed 4 dwts of 
gold, or, say, 14s to the ton of quartz; but it is to be 
remembered that in most of the mines the real work of 
development in depth has really yet to be begun, and it is 
highly probable that over the whole field the expenses will 
be very much greater than the figure mentioned just now. 
In the Robinson Mine it is said that the quartz becomes 
richer as depth is attained, and this may prove to be the 
case throughout; but while so little actual mining has 
been done as compared with other gold fields, it would be 
most unwise to jump to the conclusion that the auriferous 
deposits will hold down and extend in depth. 

e have no desire to _ any obstacle in the way of 
the development of the indisputably great mineral resuurces 
of South Africa. On the contrary, we should hail with 
satisfaction results from the industry such as the most 
sanguine anticipate ; and it is in the interest of the industry 
itself that we call attention to the necessity which exists 
that investors should have the means given them of ascer- 
taining as nearly as possible the merits of any company in 
which they may think. of taking shares. The information 
which is wanting could be easily supplied, especially as the 
more important mane have opened, or are about to 
open, offices in London for the transfer of shares and for 
general representation. No doubt it would not suit the 
purpose of unscrupulous operators that details such as 
those indicated above should be circulated broadcast in 
connection with the South African mines; but in the 
interests of the Transvaal, no less than in those of British 
investors, it is extremely desirable that trustworthy and 
reliable data should be furnished to those who have the 
will and the capital to.foster the gold-mining industry of 
the Republic. blindfold speculation such as we have 
lately been witnessing is of advantage only to those by 
whom it is manipulated, for the inflations in prices whic 
their efforts bring about lead unthinking people to form 
expectations which are little likely to be realised. 








THE BURMA RUBY MINES. 


Wuetuer is it the Indian Government or those who are 
buying the shares of the Burma Ruby Mines Company at 
£3 premium who are throwing money away ? Certainly one 
or the other of them must have made a most improvident 
bargain. If the terms on which the Indian Government 
have parted with the concession are really so wietperys go 
to the company as to justify the high prices at which the 
shares are quoted, then the interests of the Indian 
Treasury have been shamefully neglected. While, on the 
other hand, if the Government have been duly regardful of 
their interests, then the value put by the market 
upon the concession is monstrously extravagant. Every- 
thing turns upon the terms of the concession, and 
on this vital point the prospectus is studiously vague. 
All we are told is, that the “grant is for seven 
“years from November Ist, 1889, with certain provi- 
“sions for renewal, at a rent of four lacs of rupees per 
“annum (equivalent, at present rates of exchange, to 
“about £28,000 sterling), the Government, in addition, 
“receive one-sixth of the net profits, thus becoming inte 
“rested in the success of the enterprise. If at any time 
“ work is prevented by political troubles or disturbances, 20 
“rent is to be paid during that period.” : 
Now it is quite evident that if the company is to be dis- 
possessed at the end of seven years, those who are 











taking up its shares at present prices must | 
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heavily. The £1 founders’ shares, of which there 
bee quoted at about £350 each, while aps 
ght of bigot en it 299,000, are selling at 
£4. Thus, at market prices, the capital of i 
valued at fully £1,500,000, and not the pales bang 1 
tor can believe that in seven years profits will be 
earned sufficient to Ee dividend upon and replace this 
large capital. It is absolutely essential, therefore, to know 
what are the provisions for the renewal of the concession 
and as without a knowledge of these it is impossible to form 


that has been entered into between the Indian Govern- 
ment and the company, or as to the prospects of the venture, 
and hence, it appears to us, they ought to have been fully 
set forth in the prospectus. The directors, however, 
appear to have thought it inexpedient to make them 

c, and when we wished to make good their omission 
the solicitors of the company felt themselves restrained 
from affording the necessary facilities. It is to be hoped, 
however, that Parliament will take care that the desired 
information is promptly supplied. There has all along 
been too much mystery about the dealings of the Indian 
Government with these ruby mines, and while some amount 
of reticence might have been justifiable while the contract 
was being negotiated, full information as to what has been 
done should now be afforded. Doubtless some of the many 
members who interest themselves in Indian affairs will see 
that it is forthcoming. 

In writing this we have no desire to insinuate 
that the Indian Government have made a bad bar- 
gain. On the contrary, so far as we can gather, they seem 
tohave acted reasonably. The concession, so far as we 
have been able to ascertain, is really a concession for 
seven years only. It can be terminated at the end 
of that agp upon six months’ notice being given, 
and will be terminated then if there are any others willing 
to bid more for a new concession than the present com- 
pany is willing to pay for an extension, or if the Govern- 
ment wish to work the mines on their own account; 
while if there is a renewal, it is tobe upon terms to be 
then fixed, and which will, of course, take into account 
the profits which the pe yf may have been earning. 
Thus a high rate of profits during the existing term 
will mean a high price for the renewal of the concession. 
| Of course, experience may prove that the Government have 
sold the present concession for considerably less than it is 
reall worth. But in the absence of any reliable data as 
to the yield of the mines in the past, the Indian Govern- 
ment had of necessity to work in the dark. Their great 
object must have been to get the capabilities of the mines 
fairly tested, and in order to attain that end, it may have 
been requisite to offer much greater inducements 
to capitalists than would have been necessary in 
the case of an undertaking the profitableness of 
which had been tried and proved. It is quite possible, 
therefore, that the company may during the next seven 
years earn profits which will yield a handsome return on its 
£200,000)f actual capital ; but that during that short period 
the earnings will be sufficient not only to pay enormous 
dividends, but also to return to the company its original 
capital seven times over it is impossible to believe. Nothing 

s than this, however, would justify the high prices at 
which those who have been successful in the wild scramble 
for allotments are asking for their shares, and the con- 
clusion to be arrived at is, that if the terms of the conces- 
sion are such as we have stated, the present quotations are 
ridiculously high. 





—— 











BUSINESS NOTES. 


Tae Warerina or Rarway .Orprvary Srocks.—The 
Stock Exchange, we imagine, will not like the statement 
Mm regard to the watering of railway ordinary stocks 
which the President of the Board of made in the 

of Commons on Thursday. Mr H. H. Fowler 
asked whether Sir M. Hicks-Beach’s attention had been 
called to « clauses proposed to be introduced into Private 
Bills enabling certain railway companies to increase the 
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ere are so many obvious objections to the 
of railway ordinary stocks, that it is very sati 
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find the Government have not lost sight of the questi 

but are to take any action which may seem neces- 
gary. danger has been that one company after another 
might follow the soars of the North British, and succeed 
in quietly getting a Bill for the duplication or triplication. 
of its stock passed through Parliament almost 
unobserved. t, however, we now see, is not likely to be 


the case. But, as we have said, tors on the Stock 
Exchange will be mnch disappointed, for during the 


few months they have been continuously Or ek be Ne 
but |] 


partly, of course, because of the improvement in 
very largely in expectation of stock duplication — for 
which operation they have quietly assumed the consent 
of the company was almost alone n , Parlia-. 
mentary sanction being taken for outed As a 
consequence, prices of most securities in the Home. 
railway market are much inflated, and if even a. 
slight accident were to happen, prices would fall heavily. 
runeneeles , ae - investment, stocks, for anes 
8 exceedingly high, in some cases higher . thi 
ever before ; but for this some reason can be adduced. 
Amongst the speculative issues, however, quotations 
are almost absurdly high, being, in fact, at an altogether 
“fancy” level. Great Northern “A,” for example, u 
which 23 cent. was me in 1888, are q at 
109; Sheffield “A,” which has no chance of a dividend, 
are over 40; and Brighton “A,” which received 5} per 
cent. last year, are at 1414. The last-named stock is a 
ially good instance of the wild spirit which isabroad, for, 

though at present prices it only yields < cent., Stock 
Exchange gamblers talk of it goimg much higher, simply 
because of the exceptional traffic to be derived in one year 
from the Paris Extibition. As a matter of fact, if the 
stock receives 6 per cent. in 1889, as foreshadowed by Mr 
Laing, it would still be high enough at 140, since it would 
only yield 4} per cent., so that, in reality, the whole of 
the year’s probable improvement has been discounted. 
Further instances of inflation could be given, but they are 
scarcely necessary, for if the public once a to analyse 
rices, we can scarcely suppose that they will be anxious to 
lo just at present. 





Tue Copper Syxpicate.—A Paris correspondent sends 
us the following official list of the subscribers of the 8,000 
shares, of 5,000 francs each, which form the capital of 
40 million francs of the new metal company, the so-called 
Société Auxiliaire des Métaux:— 


M. Eugene Goldschmidt ..........ceecerssseseeesees 100 
M. Arbel, President of the new company ......... 100 
M. Secretan, of the old company ..........0+.s+++ 150 
Société des Métaux........c.cescceresesscecsveecseeeeees 4,715 
Comptoir d’Escompte...........serserssrserserersesens 1,000 
M. Hentach and his firm .........s0sseenccseereesseees 425 . 
M. Denfert-Rochereat .........-sscssseresesssemmereees 50 
Swiss banks and bankers ............ccescsssoseeeseees 456 
Banque de Paris et des Pays Bas ..........++..+« 300 
M. Foubert, of Banque de Paris et des Pay Bas 500 
M. H. Bamberger, of Banque de Peris et des 

Pay Bas .......cssssccccesrresessssentercessratenensens 15 
Secuyer and Co. 125 
Thomas la Chambre and Co, .........-csesercereeeee 100 
Mirabeau, Paccard and Co. ......ssessceeenseeesees 
Sundry subscribers ..........sssesssersseeesereseees 120 

8,000 


Wabe) i..ccsvcvsiveseosbivbecdienvecswonse ghchiienivonders ‘ 
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«“ This list,” writes our ; 
“resting, and speaks for itself, Not onlydoes it contain no 


‘ ish name nor firm of an we even in 
“it in vain for the big names paraded not long 
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Interest in the new SoApaRT, 3 

«it has subscribed for only 300 shares, thus. limiting. its 
i yeeepeton to the modest sum of £60,000. “It is true 
if i institution 


[oa band saad feaeton, koe aieat Kia belice to 
Cc 

“SE shasee onli, Al’ Abtnge consiterets, th may, be 
‘stated that the, old Metal ; have found 
“about, 25 million the Comptoir. d’Bscompte 


one 
** million, and the Banque de Paris abont the rest of the 
. . Tt. is, a poor list, altogether, 
OF. Fo AROSE RPOR OEE. ob, UP 
.. As to the second act, the issue of 80 million 
\* francs in eae: of the newly-formed company, it. is 
not likely to be performed: at all, the tremendous fall. of 
‘the bonds of the Société des Métanux from over par to 
i about 380 francs—a depreciation of more than 25 
“cent. within a very. short time. onl; ~ saeaneing, sit the 
i page formed by the founders of the new combination 
\* to that. effect.” 
l 


fe 





| Ramwar anp Ornea Birts — THE PaRLAMENTARY 
Susstow or 1$89.—The total number of Bills relating to 
‘railways and canals, tramways, and gas and-water undertak- 








ingsideposited: for the Session of 1889 is 158, as against 
pis awe enecmenerark eed 

‘being , y aS with £29,818,000— 
'@ decrease of £3,705,000. The new railway Bills number 


males, against 446 miles, and the amount of capital to be 
raised £20,916,872, against £24,743,700, or an increase of 
108 miles, and.a decrease of £3,827,328. Of the 92 rail- 
way Bills 73, with a. proposed length of 223 miles and a 
capital of £10,774,000, are. by existing com- 
panies; while 19 Bills, with a:proposed. eo of 331 miles 
rekon of ae are: promo wd a — 
mongst’ existing companies the Manchester 
Sheffield and Lincolnshire. seeks to raise £1,500,000 ; the 
Midland, £1,466,000; the Caledonian, £1,280;000 ; the 
Great Western, £1,020,000 ; the Great Northern, £799,000 ; 
and the North British, £667,000. The most extensive 
of. the new undertaki are the West Highland, 
the Midland and Lieoaladine Coast, the Worcester and 
roome, and the Towcester and Buckingham railways. 
‘Several railway companies apply for authority to abandon 
the whole or a part of their authorised railways, while 
eres: are promoted in order to carry ont. amalgamations, 
&e., the most important of these being the Welsh Railways 
Dnion, Bill. In twenty-one, cases it. is proposed to pay 
‘interest out of capital during construction. tramw: 
‘Bills number 21, proposing the construction of 57 miles of 
‘tramway, and the raising in capital of £1,603,000, being 
appear over 1888 of £888,000. The gas and water 
‘Bi 
{ 


apenas mater 


s number 45, and the sum proposed to be. raised 

ounts: te £3,094,000, or £263,000 more than in 1888. 
Inly one-electric lighting. Bill is promoted, but: 17 
tions for provisio 
of Trade, 
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—— has this week refused..to. grant. a.quetation for 
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1 
at as the Bulgarian Government has not been reco 
by the German Government any transactions in its 





ainst 


market to Bulgarian bonds, Prince 








quatiaues 


rriously attempting to place the bonds in this country. 
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\g of the. old, Metal any, which alo raced in the financial position. of the Principality 


to be | 


192, against 102 m 1988, the. length of new line: being 554: 


ay | ward from previous years ; but such ho 


orders have been made to the d 


_ Tue Deer or Bunearta.—-The Committee of the Berlin 


ulgarian bonds, owing no-doubt-te the action of Prince 
smarck, who, as’ Minister of Commerce, filed a protest 
the granting of a quotation, on the. paand 
i 
ould be illegal. By th practically closing th ome 
. By thus prac closing the , 
will no doubt 


=~ : is 302, Minnesota 
Russia, and will also stimulate the operations of Mion 368, Colorad South ¢ . 
fe capitalists who have been for some. time past | ia Fig Ph psoas 














during the past year of comparative-quietude which 1t has || } 


enjoyed. The revenue, it appears, increased from £1,889,000 | 
| in 1887 to £2,482,000 in 1888, and as.a result, the ¢ ye 
upon the debt, together with the additional expenditure by |} 
tle War and other Departments, was covered. | 
| in this aR however, should bear.in mind the ‘Roculigg 
liability of Bulgaria to political disturbances, and : 
the danger te which they are.thus exposed if they invest in |} 
Bulgarian bonds. is. much increased by the: fact that there {} 
is ‘at present practically no market for these securities, [}) 
They. are shut out of Germany, not known in Paris, and |} 
not officially recognised on the London Stock Exchange, {} 
where, indeed, the dealings are few and far between, 


aniiewe« —» 


Tue Ixrerm Report or THE CatcaGo MILWAUKER AND: 
Sr Paun Ramroap Company,—The-interim report of the} 
Chicago Milwaukee and St Paul Railroad Company for+} 
1888, which has been published this week, shows howl] 
severely this undertaking has suffered from the extremej) 
competition amongst the lines West of Chicago. The: 
figures for 1888 are compared. below with those for the: 
five previous years :— ; 























Mil’ Net «| } Ataount} 
Years, End of Interest of _ Bal’nee, 
| Year. |" &e. Dividends , 
. om) ae 
1688 it. 5,670 24,868,000 inarran 7,208,000: 7,049,000 840,000 sie 
386°” "| S208 | Oa" 14°560,264 | 10, are fee ect hy ; 
1685. 421 aisars wosza7) 1.0 Rooes78| garsore Toseoae 4] 
eee! 4,760 | 23, 13,778,038 | 10,046,492 Bara Sori Yer eod 
| 








of Including ‘migcellaneous iecellaneous income. 


In 1883 the dividend upon the ordinary shares was 7 per'| 
cent., being the same as for several preceding years, but in| 
1884 it was reduced to 5 per cent., and it remained at that'|]| 
point until 1887. Last year, however, the great reduction |} 
in, railway rates cut down the net earnings by no less than {/ 
$2,549,000, with the result that no dividend could be paid 
upon the ordinary shares, and only 2$ per cent. has been so 
far distributed upon the 7 per cent. preferred shares. It will |} 
he seen that the reduction in net earnings appears to have |} 
mainly resulted from an increase in the expenses, but as a {} 
matter of fact it has been due, as we have said, to the fall |f 
in rates, fur if the latter had been maintained there can be'} 
little doubt that the receipts would have shown not a |} 
diminution, but an inerease more or less corresponding with } 
the augmentation in the expenses. In other words, the}}) 
company has done much more business, but has received |} 
much less for doing it, in consequence of the extent te which '}} 
rates have been driven down by competition. Although it {}, 
is ebviously impossible to add to the amount already paid'|}! 
on the preferred shares out of the ’s income, some ff. 
people still hope that a further distribution may be made-}}: 
out of the so-called “surplus” of $2,109,000 brought for- fj, 
are, we think, 
, an American’ }} 

















likely to be disappomted. In the first 
railway company’s “ surplus” is, as we have often pointed 
out, usually a mere: -credit, and not in any real sense’ 
divisible ; while in addition, it must. be remembered not’) 
only that the Chicago Milwaukee and St Paul is in a weak: 
financial position—the floating debt being large—but that 
it has to provide for Jarge additional expenditure upon the: 
road and its equipment during the next two or three years. 








Tue Consrruction or New Ramway MuLgaGE IN |] 
tHE Unrrep Srarss.—According to the. Railway Age, of || 
Chicago, the final returns for 1888 show that 7,106 miles |] 
of new railroad were constructed during the year, by 370 |} 
different undertakings. The bulk of the mileage was con- 
accounting for es, tnia 519,, rgia 456, ])' 
Kentucky 347, Alabama 337, Michigan 330, Washington 
Terri 320, Texas 302, Diino 











Tennessee 209 miles. None of thegreateompanies which wen 
so active in 1887 added very thateriatty to their mileage 
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is and Manitoba, 482 miles ; Chicago Rock Island ‘and | 
jouthern Pacific, 288- Mi. Pacific 

4g; Atchison Topeka and Santa 


Fé, 172: ‘Norther | 
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140; Union igen BF ' 
Antonio and Arkansas Pass, 124; Oregon and ra beg 
| Territory, 121; Louisville St Louis and Texas, 120 ; New- 
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] Wiis ann Baquasts.—The JWustrated London News| 
}igives the following list of wills proved, with the amount 
of the im each case :— 
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CONN tne de eaten od deteleds 


eG. ccessaee 13,450,687 0 ... 1945951 0 ... 18,672,711 0 
Repenesot management ioe 7 13 716,108 42 .. 1,548,580 9 
e re 

990TH 16... 9,007,44016 

a mpm Presse _ Peytietts 46 |. 40,490,810 92 

- MONOD = conciscrcaieorises 3,619,640,109 42 .., 8,605,502,282 13 .. SA1G STE AES 41 

The above return compared with that for the preceding 
week shows the following changes :— 

Increase. ‘frances. . Daorease. francs, 
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to the balance-sheet being made up on the 


, The large increase in the circulation and discounts is 


return was composed ‘as tinder :-— 


| Three.per Cents. were carried over on the Ist 
| at 83f 35c, and closed ‘to-day 











day of the month, {This augmentation is qu 
Cearporay oi Vato the oa tof 100 millions tay 
in Paris ‘alone : : | 


E | operations with |} 
foreign countries have taken place, and the cash in to-day’s: | 


fee RE Loa aet ts 


‘The:new Ministry has ‘been favou: received | the'll 
bourse, and stocks have been remarkably buoyant during |] 
oo week. ak ae , ony co shares i 

anamas, prices at the settlemen ich commences to- |} 
morrow, will show a large improvement on the month. | 





Suez s 

it Fonciers, and been specially |] 
favoured. Panama shares, after receding to 40f, ‘have |} 
recovered a little during the-last two days upon buying in | 


for-delivery. The i in copper shares was not | 
lon ed fag ashy Metaux  sliares have lost | 
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° Feb. 28. Feb. 21. . 
FRANCE. iy f ‘ec : cal 
(FROM OUR OWN ——— aa os Three per Cents ......... = ha oat vee — » . oa | 
| e Redeemable T hrees. oones ded — } 
. “1. 1. -and- , w» 104674 ... 104 75 + O88 fF 
The returns of tho Bank of France for this week, ast Fomrsne'Hal == I. BACH - 1M Te BN | 
jweek, and the corresponding week of last year are a8| austrian Gold 4) 100... 9475 ... Sowing ae 
} follows :— : Fours............ he pS ae rie. a ood 
Desror. ian’ Unified ...... — one ] 
| Fob. 28, 1880. Feb, 21, 1889. Mar. 1, 1988 Baik of Franco Shares 100 “ne 8 . ose sb H ot 4 | 
Pia irate cag OM © —~ eRsEMW 0. aasoome. 6) CAGE Popcier..--. 000. 1318 25 480 0 + 88ST 
tal (art Law of Sune’, Paris Gas Shares 20 5 1455 0 LAB Ow 
Me) is iecannaiag | SOS 8,002,518 54 ... 802,313 54] Suez Canal ...........00.. ——aeihage re + ee | 
! Reserve the ‘6 oe a : 
nevelid vneatihios 22,205,750 14 .. 22,105,750 14 ... 22,105,750 14. ap asrts cree oietes : | 
Raeerve of landed property 4,000,000 7 tee "Tod b00 0 ... 4,000,000 @ | Northern Railway ...... 400 ... 1,770 te < ; il 4 s 
POSEVE.....cscevessevere M4416... GOOTAM 16 ... 9,907,044 16 | Western Railway ...... 500 ... 945 “ 
ra0.796 693.87 ayo4siass 50 |, 1,882 50-+ 850 
twmenGas eT Met . ~ er ga ote a ae Su, 8h 8 eee eae 
ccs ee ne es I ont ng ees 500 ... 1,363 75 .... 1,347 50 + 16-26, 
payable ot Speen 25,255,709 01 ... 25073418 2 ... 32,107,017 29 | Southern Railway wo 600 pon 1,200 2 i 1,175 ~ + y) 
cic, MENS arta ~ lemme | Se Saeateemes | mo aero: ol: amen we eT 
Midends payable: “Aaagrre 78 “sdauser7s < “sates 7s| At the annual meeting of the Suez Cink Cone a | 
Discounts and sundry inte- 4474306 3 | Small group of shareholders invariably attempt to reopen || 
Relinconiied the iat cix ret cmt Teee hey question of the arrangement with English shipowners 
TOMES ..sessssensvseree arssvooy 8&7. 26260883 0. sesrei97 72 | for gradually reducing the tolls on shipping as the sconitie ; 
peadiccepederecustbe. covene A o cree : he ROME: RR ee always n d efeated by + 
TONE ee ON A USNS TS» 3815876089 | Je Lesseps and his son, who have had sufficient influence 
: Oo ITOR. : bi?» , : 
[OuhYnhind enfin Yemich ot t c t __¢| with the majority of the shareholders to sr * contract 
EEO. sisirecinisdennbioten! 241,654,213 08... 242,172,262 60 .. 2,313,715,067 67 | yh has produeed beneficial effects not only to shipowners, 
 Sommeria biti y erere- Te ee aan | but slao to. shareholders, by developing the traffic and the 
reais Dilla er aue ~-, S8BARS AAT 40... 264,215,800 12... 251,090,127 92'| 1 oints This group are said to intend to tag an eee 
MMreasury Bills... ie ve " : nullin 
Commercial bi effort at the next meeting to a vote an g the 
H pines $61,151,625 0 ... 817,350453 0 ... 396489801 0 convention si gned in London, which they . retend was 
DUO rer 815,000. 0 5087 8 OSes 0 | revocable at the will of either of the, parties, Mr oes | 
| es soourttion’.” ‘Tasteerrs Os" “a1dpeesge eo“ 192,887284 85 | ig to. revive the convention of 1876, under which the tolls. 
aay, branch banks _..... 183,191,872 ©. 196,152,807 0 ~, 154105,207 0) LO. reduced from 13f to:10f, and were to remain at the, 
eaceee oe latter charge until the end of the concession, ‘The present, 
8, , 1857, 140,000,000 0 . of 50: 
and March 29, 1878)...... tn ee ae Mbsontso ta, epengs0 ts | arrangement provides for successive reductions D 
potable reece, GOW020,902 75 1, 905690902 75. ORSORMRL HO; OT A below: 10£, of which one, at least, a rg wise 
et Juse®, 1867)...” 100,000,000 0... 1w000y00 0 ,. 100,000,000 0| made. It is probable that. the misfortunesof the Panama;|} 


holders will be used as an argument for making the, |} 
pre cabal produce as much as possible; and the rather |} 





i tune boast of Mr Laing at , wae of shipowners |} 
ont desk back, that the reduction of tolls had foal | 
saving of £350,000 to English shipping, will no doubé.|} 
furnish an argument for the ntents. 
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M. Yves Guyot is the most conspicuous of the one 

of the new Cabinet who had not previously held office. | 

is well-known as.a writer and economist, and had been long, |} 

as & future Minister, Fe og ’ a via prom b tt 

‘ing Free-trade views had hitherto. stood in his way. ) ie |} 
was singular that the offer of a seat in the Cabinet. shox 
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Jigve come from M. Meline, who was first sent for by M. } 
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THE ECONOMIST. 





to M. Yves Guyot the office of Mini 
offer was declined, as M. Guyot no doubt thought 
that it would be impossible to conduct the ¢ t on 
his own lines with a chief of the Cabinet holding such diver- 
topinions on commercial matters. M. Tirard, the new 
Pater is his own Minister of Commerce, an office he had 
previously held, and M. — has ng the Depart- 
ment of Public Works. e will no doubt prove an 
efficient administrator, although the es ETE of a 
journalist and economist to the direction of Public Works 
instead of an engineer is a departure from the usual prac- 
tice. M. Guyot is an advocate of taxation on capital, and 
assisted the late M. Menier in the uction of the two 
nderous volumes he produced on ¢ t 
09 besides taken the lead in the agitation for the abolition 
of octroi duties in the interior, and is the author of the 
Bill which, by a coincidence, has just come up for discus- 
sion in the Chamber of ties. Fe are at 
Although M. Guyot not propose in his Bill a 
substitute for the octroi duties now levied in towns, and 
would leave to the 9p the task of gag other 
revenues, he admits that his preference is for an applica- 
tion of the doctrine of taxation on capital, by a direct 
charge on the value of real property in the locality. The 
system of octroi duties, which raises barriers to trade in the 
interior of the country, is almost universally condemned. 
But many men whose oon are of weight, M. Léroy- 
Beaulieu among others, doubt the iency of abolishing 
a source of revenue which in Pans alone pases 140 
millions of francs annually, or more than half the ordinary 
budget of the city. e arguments employed by the 
abolitionists are also disputed as exaggera They take 
the produce of the octroi, and divide it by the number of 
in habitants in Paris, and arrive at the calculation that the 
tax amounts to 61f per head annually on every family, rich 
or poor. But when the items are examined it is found that 
the tax does not press with the same weight on all classes. 
Building Bion. roduce 10 millions, and this c 
becomes proportioned to the rental. The tax on meat is 
10 centimes Ps kilo, while on poultry it is 30c, and on 
e 60c. e lower classes of fish are exempt, while 
er sorts pay as high as 40 centimes. These are, how- 
ever, attenuations, and the objections to the tax are incon- 
testable. The er of nearly six shillings per ton on 
coal is enormous, and falls heavily on the smaller industrial 
classes. The great manufacturers, who employ not 
less than 50,000 tons annually, are permitted to receive 
coal to work in bond duty free. The loans raised by the 
city for improvements have benefited the proprietors of 
houses Pass cpaciad the value of their property, so that 
tenants have to pay not only the interest on the loans in 
the form of octroi taxes, but increased rents on their tene- 
ments. The partisans of the abolition of the octroi duties 
would transfer to the landlords the tax from which they 
have derived all the profit. The capital value of real pro- 
in Paris is estimated at from 17,000 to 20,000 million 
cs. At the m pad estimate, which is that of M. Yves 


Guyot, a ey of 7 per thousand on the capital value, or 
14 per cent. of the rental, would be sufficient to permit the 


suppression of the octroi duties. The Bill does not, how- 
ever, apply to Paris alone, and there are more than 1,500 
=a communes in France in which octroi duties are 


ae! 
secre 


Whe French Treasury has notified that it is again issuing 
bills of six to eleven months at 2 per cent. interest. For 
some time past it had suspended the issue of all bills of 

than twelve months. 

e Bank of France will issue next week 100f notes of 
@ new pattern, printed in pink and blue colours, like the 
new notes of 500f created last year after the discovery of 
kar of the old notes of that value. 

e Paris Temps is informed from St Petersburg that 
the syndicate for the issue of a new four per cent. loan to 








convert the five per cent. bonds of 1870, 1871, 1872, 1873, 
and 1884 comprises the Paris and Frankfort Rothschilds 
MM. Bleichroeder and the Discount Bank of Berlin, and 
the International Commercial and Discount Banks of St 
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t subject. M. Guyot | debt. 


| notwithstanding the exceptionall 


harge | hands of furnacemen on January 1st last were not materially 





The conditions of the Tunisian Conversion Loan are now 
made public. As usual with conversions in France, for 
this operation is directed by the French Government, which 
has guaranteed the Tunisian debt, the reduction in 
interest from four to three and a-half per cent. will not 
lighten the annual charge, as 348,815 new bonds are to be 
issued at 482f 50c, producing 168 millions, to pay off 
$15,376 poreent ene at, 500f, fas ed 158 millions only 
are required. e operation produce a gross surplus 
of 10 millions, but faoreass the capital of the debt 17 
millions. ‘ | 

tng 7 de Paris et des Pays Bas is charged with 
theissue of 40,000 five per cent. bonds of 500f, at 480f, for 
the province of Bahia in Brazil, redeemable in 37 years, 
The object of the loan is the funding of the floating debt of 
the province, and the conversion of an interior 7 per cent. 


—_—— 


The adjourned meeting of the Vigsnaes Copper Mining 
Company has passed the accounts for the year ending the 
30th June last. The first meeting held on the 14th 
January had deferred its vote until after an inquiry. The 
board had announced that no dividend could be paid, as 
the working had left a deficit on the year. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 


New ‘York, February 19. 
The business world is recalling Micawber, and, like that 
gentleman, is not particularly out of humour, for merchants 
and traders are confident that the near future must show 
an improvement in general trade. Last week I sent you a 
somewhat detailed account of the depression in pig-iron 
and steel rails. There are no changes thus far. The onl 
news is that several more furnaces building at the sout 
are to be put in blast as soon ascompleted. The crumb of 
comfort which the pig-iron trade have discovered is, that 
heavy production of 
1888, “it was all consumed ;” that is, stocks unsold in 
larger than those of January 1, 1888. The Thomas Iron 
Company’s recent sales (some 140,000 tons) were made 
nominally at $18 per ton to old customers of that |} 
wc mag (Lehigh) brand. The sale was iy lished |} 
only by the company’s ing to “protect” the buyers, 
which means that if N “3 1 fot falls below $18 
during the period of delivery the Thomas Comeent 
will sell at an equally low rate. No. 1 iron at the East 
might as well placed at $17 per ton in quoting 
it. Only one or two special brands bring $17 50c cash. 
As we have seen, even the Thomas Company got $18 
only by agreeing to go as low as the market at dates of 
delivery. Ordi 0. 1 iron does not bring over $17, 
and that means that pig-iron is off $1 per ton. This is 
a fair view of the situation east of the Hy ha a If we 
go West of Pittsburgh, to Cincinnati,for instance, the market 
for standard Southern and Western irons, we find the follow- 
ing pert made by one of the more conservative iron firms, 
dated February 16th :—‘“There is unquestionably a better 
feeling in leading lines in the iron unite It is found that 
nothing serious is the matter with the market. Stocks 
increased slightly in January, but are thought to be not 
increasing this month. Consumption is very close to 
ae gg if not quite abreast of it. Shipments from 
uthern furnaces to Northern, Western, and Eastern 
points are the largest ever recorded. Sales of mill iron 
made near the close of the week showed an advance of 
25c to 50c per ton from the lowest prices of January.” 
From Chicago word comes that “buyers still hesitate to 
lace orders for large quantities, having faith that the 
ttom has not been reached. Cheap Southern grades are 
not being offered here at present, the furnaces having over- 
sold themselves in other markets.” Steel rails remain as 
neglected as previously, with$26 50c at the mill at the East 
openly quoted, which suggests the probability (with a ve 
light demand) that a lower figure could be obtained. It 
seems almost certain that the radical decline in prices of 








that we shall soon hear of movements on of pro- 
prietors looking to that end. If this proves to be the case, 


iron and steel within 60 days must react upon wages, | 
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there will be industrial disturbance, of course, which wil 
not help to rehabilitate general trade. passes 
The trunk line presidents are to meet in New York 
to-day to further aid in producing that harmony of action 
between themselves and the Grangerrailway presidents which 
has long been sought and seldom found. You will recall 
the delay in perfecting the Inter-State Traffic Agreement 
referred to last week. Well, since that time the “ Syndi- 
cate of Bankers,” who may be said to have practically 
coerced the warring railway presidents into agreeing 
to agree, have had to begin anew. This has been 
done very diplomatically, by means of “inspired” news- 
articles. ‘There have been several articles published, 
notably in the New York Sun, which are believed in Wall 
Street to have reflected the views or intentions of Kidder 
Peabody and Co., and other bankers, should the one or two 
ontstanding signatures to the Inter-State Traffic - 
ment not make their appearance. With a suddenness which 
was fairly startling, as being indicative of the influence 
which the banking element exerts in railway circles, the 
signature of the Chicago Burlington and Quincey Railroad 
Company was appended to the Traffic Agreement. The 
remaining signature wanted is that of the President of the 
Illinois Central, a man whose management of that corpora- 
tion has been subjected of late to very severe criticism. 
Doubtless the gentleman referred to has no nerves; if he 
has, they must have been overworked within a fortnight. 
Notwithstanding the doubts which have been expressed as 
to the likelihood of the Inter-State Traffic Agreement’s 
going into effect at all, for lack of signatures, the reliance 
of the public upon the certainty of some sort of an agree- 
ment being enforced is illustrated by the way shares 
rebounded on Friday, when it became known that the 
Chicago Burlington and Quincey road had become a party 
to the compact. 


During January last reports of earnings from 111 rail- 
road companies showed an aggregate gross, of $25,170,350, 
against $23,018,559 in January, 1888. The mileage covered 
in the first month of the current calendar year amounted 
to 66,285 miles, as compared with 63,159 miles in January, 
1888. The increased earnings in January this year as 
_— last amount to $2,151,791, or nearly 94 per cent. 

e increase of mileage was but 3,126 miles, or nearly 
5 per cent. Comparing the earnings on the mileage basis, 
they are found to be $378 per mile last January, as against 
$362 in January, 1888, an increase of nearly 44 per cent. 
The month of January, 1889, has been unusually free from 
storms and snow, which has tended to increase railway 
earnings, but, apart from this, the restoration of rates on 
January 1st, after a prolonged period of cutting and 
demoralisation, was an incentive to shippers to rush 
business. The gain of the 11 Granger railways reported 
amounted to 8} per cent., with 6 per cent. increased 
mileage. The gross earnings of 6 South-Western railways 
amounted to only 7 per cent. more than in January, 1888, 
and the mileage to 9 per cent. more. The report con- 
cerning the Central Western railway companies is quite 
complete, and shows gross earning for last January amount- 
ing to 11 per cent. more than in January, 1888, while the 
increase in mileage amounted to only 44 per cent. This is 
quite a favourable report, and depends in part upon a 
eavy movement of cotton and a natural growth of general 
} trade at and with the South. In its report of gross and 
het earnings of railways for the calendar year 1888, as 
compared with 1887, to be published on February 23rd, 
Bradstreet’s will make the following interesting exhibit 
respecting the nine Granger railways referred to :— 


=x 





| Gross Earnings. Net Earnings. 


| 1688. | 1887. | 1888 ) 1887. 
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$ $ $ $ 
Bur. Ced. Rap. & N | 962; 771,446} 780,057 
Central Iowa. | rare ast 5 ee 526 99,539, 183,983 


Bur. & Nor, ......... 2 One 319 2'279,199| 445,960| 479,967 

i 055) 12,363,203 

Chic. & Alton ............... | 7,511,000] 8,941,386! 2,843,000) 3,671,185 

a and North-Western 25,832,975/27,140,725| 8,680,454/11,130,459 

a. Be P. M. & Om. . 6,414, OTe aol ae 
e 5. estern 2,822, ’ 

Minneapolis & St Louis... 1,373,449] 1,491,388] 345,073} 428,147 


Totals nine companies. 73,998,090/81,905,818)22,137,616|32,675,064 





































In the aggregate the decline in net earnings isabout |}, 
80 per cent., being over $1 500,000. Chicago Burlington |} 
soninons pi ie pain pe Be ngs |} 
of 1887, shows a loss in net earnings of ‘96,478,000. ¥ 
The of net earnings in 1888 reported by the 
Chicago and North-Western amounts to $2,450,000, |] 
about 22 per cent., and by the Chicago and Alton to ||. 
$828,000, nearly 23 Vad cent. The decline of net earnings | 
reported by the St Paul and Omaha last year, as com 
with 1887, was $548,000, nearly 24 per cent. i 
there boi ae aig dh at net ae in the jj} 
case of the Chicago Burlington and Northern, Burling- |] 
ton Cedar Rapids and Northern, the net earnings of pol 
Central went off heavily in 1888, about 46 per cent. 




















GERMAN Y. 
(FROM OUR OWN CORRESPONDENT. ) 
Beruin, February 26, 1889. 


The metal stock of all the German note banks, including }}) 
that of the Imperial Bank, amounted to 992,430,000 marks }] 
at the close of January. Out of this amount 907,259,000 |} 
marks were held by the Imperial Bank, and 85,171,000 
marks by the private note banks. I give these statistics 
with special reference to the statement in the beginning of 
my last letter (February 19th) when, through the introduc- 
tion of the word “ private,” the wrong impression had been 
created, as if the above-mentioned larger sum was held 
by the private note banks. 

In the open market the discount rate continues at 14 per 
cent. The monthly liquidation is practically completed, 
and has gone by without any difficulty. Business is again 
going on its regular channels. Money for liquidation pur- 
poses was offered in very large amounts, but the extraordi- 
narily low rate of interest (2 per cent.) created no la 
demand. It is a remarkable feature of the present situation 
that a great many speculators have preferred to terminate 
their contracts and to deliver, ins of arranging for pro- 
longation. Although the sort of catastrophe which seemed 
to threaten about ten days ago has not come, and — 
quotations are about to improve, it is generally thought 
that there will be no considerable advance in the stock 
market. The result{is that the engagements @ la hausse 
are thrown overboard as much as possible, and the 
speculators @ la baisse are visibly increasing in number. 
As a rule, the market remained depressed throughout the 
whole of last week, a brisker movement being noticed only 
in the market for Funds. 

Egyptians rose on the report of the approaching con- 
version. It is pointed out in some quarters that the con- 
version would require the approval of the foreign Powers, 
Russian Funds also advanced, and it is taken for granted 
that the loans of 1870-3 will be converted before long. 
There is some foundation for the report that the Disconto 
Gesellschaft and the firm of S. Bleichroeder here, together 
with the Disconto Bank in St Petersburg, are to carry out 
part of the programme, ae Paris will have to attend {} 
to the main operation. Rouble notes have risen again. | 
It would not be in the interest of Berlin that the 
conversion should be left entirely to Paris, for the. 
complete emigration of Russian Funds would not be advan- 

eous entirely. It was desirable that Germany should not 
held too much of Russian loans, at least under the condi- 
tion of political affairs that obtained two years ago, buty 
on the other — - — a be overlooked se 
owes a large of her financial importance to her transac- 
tions in all lg loans. As a fact, it was only after Berlin 
had taken the Russian Funds from London that she was 
recognised as a place of the first-class. What she has won 
in that way she is now sending to Paris, and if the contra~ 
dictors who state that no Berlin firm will have a hand in 
the approaching conversion should be in the right, it will 
not be long before the advantages reaped by Paris are 
recognised by everybody. Some parties contend that 
the Russian conversion would not be admissible under 
German laws, whereas the French laws offer no sort of 
opposition. I do not think that this argument will ever 
gain any practical importance. Of course, the Stock 
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4 . ne m by Ttalian eites. which snag de a little | The flourishing condition of trade promises a further 

ih aang the past week, although the public do not show | increase of the traffic, and consequently of the receipts, in 
: = nigh ion of the financial condition of the | the course of the current year. During recent weeks the: 

kingdom Funds have been sufficiently well | frequent snow obstructions have interfered with the 

tt though it is evident that the political excite: | Service. In a previous letter Ihave referred to the large’ 
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_ showing the receipts of all the 
ines in Gernfany, except Bavaria, which 
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j;ment in Viewna is an obstacle to hausse operations. The 

tf sof ssian any have gone 
phares of the South Prussi — ha 

is private property, 

freight reductions for grain and other 

ussia with the object of increasing the 

tre ceipts. The Railway Department issaid to be determined 


the eum stated, which sufficed to create 
stocks, the affair 
 iereates considerable sensation beyond the Stock Exchange, 
and the conduct of the directors of the establishment is 
blamed. They still owe an ees to the public. 
w Roumanian domestie loan 


litical considerations, the latter prevail- 
ng er, that it will be resumed later on. 
ne sr aint 0 is 2 gre with the intention 
of i a n, owing to the short 
i el been unable to obtain ehenstion. The | P 
issues of new loans for trade concerns of motley deserip- 
vion are very numerous, both those which have been 
.j||fissued -since the beginning of the year and those which 
‘are emnounced. In all these cases the sums demanded 
have been willingly and abundantly subscribed. 
|, heteport of the Prussian Railway Department for 1887-8 
the receipts have increased by 52,936,437 
tmarks, or 7°8 per cent., over the preceding year. The 
lteceipts amounted to 677,586,074 marks in 1886-7, 


5 . 

5 _ to 730,522,511 marks in 1887-8. The receipts from 
pai ‘the different branches of traffic compare as follows :— 

} f it 1887-88. 1886-57. 

: A Marks. Marks. 

3: i| "Passenger traffic ............ 184,630,171 ... 176,925,725 

i J] h) bods trafic... 517,511,479 ... 473,228/133 

of i Other receipts.................. 28,380,861 ... 7 452,216 


‘In percentages the share of these branches is stated as 


1887-8. 1886-7. 
t Per Cent. Per Cent. 
| Paswenger traffic. ....................c000 3 a 26°1 
{ COR BIND op bein ncs tidicveniticeiactrx WO itis, 66°5 
i} Other receipts eT Titi iit. te 38 Gheues 4 


iH As the monthly receipts are specially calculated to throw 
ilight ‘on the fluctuations of the trade, I copy the following 


created by the sudden rise, followed by a sudden | P 
decline, in the shares of the chemical 


Hies ament, . Owing to the high dividends paid 
His former yours, the srs in =e sag beccht, 
iifrom which th re thrown last year through the 
Ijleffect of a smaller dividend. Some weeks ago it was 
that a ‘high dividend conld be ee 
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been frustrated 
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; ; dent organisation. 

; } i Increase com- Increase 
y _— with |Receipts, Com- 
gy Correspond-| Per pared 
£3 * jing Month in) Kilo- | with 

: ; 1887. metre. | 1887. 
2% 

~* Marks. Marks. | Marks. 
. i + 1,689 + 133 
: 4 + 4,574,616) 1,655 + 101 
7: : at iis + 4 
x | 678,371 + 1] 
‘4 + 5,569,206 1,694 | + 127 
4 + 5,908,100 1,715 | + 139 
af + 4,580,200: 1,718 + 95 





expenditure for new cars and for the extension and 
improvements of the railway system. The large orders, 
which the Department has distributed to the makers of cars, ' 
sleepers, and also, although to a minor extent, of rails, has’ 
secured. employment to many firms for over a year. Steel 
rails ye - marks — —— ps ~ 

is remarkable that foreign ma o not any offers to 
5) gins Germany. The pig-iron convention has again raised th 


statistical report for 1888 presents 


Coal imports ...... 3,252,410 ... 2,674,740 ... 2,560,290 ... 2,375,900 
Coal ‘exports senese 9,459,770 ... 8,78 8,950,630 
Coke imports...... 
Coke'exports ...... 


are on 0 
in 1888, against 2,865,635 in 1887. 
exports consisted of iron-and iron articles, 957,567 (1887,. 


243,011 (1887, 274,722); glass and glass articles, 88,254 
(1887, 98,709). 


of discussion. 
risen about 16 per cent. during the past year. 
the most important article for consumption in this country, 
the following table, showing the steady advance of the 


us condition. The 
following figures : 


1888, 1887. 1886. 1885, 
Tons. Tons. Tons. 


rices. The coal trade is in a pro 


268,630 ... 236,730 ... 250,310 ... 151,120 
917,680 ... 724,760 ... 640,160 ... 633,900 


Germany’s exports to the United States of America 
ial record as under, in 100 kilogs : 2,254,547, 
The bulk of the. 


1,697,319); drugs, 381,531 (1887, 222,765); cement, 
The price of breadstuffs continues to be a fertile source 


Itis generally assumed that the » sth has _ 
ye being | 


rice in the Berlin market in 1888, may be found of | 
interest. The price is given in marks, per 100 kilogs:— | 


1888 Rye Bread. Rye Flour, Rye. 
January ......... a ee SEED .. wercoosis 11.80 
February ...... | fe * Bae 11.60 
oe eee EEE: endorses 11.64 
Apel ........... ee eee 11.95 
eee GPA | sive. & fk are 12.60 
ERD: wuntgieneiies _. xe ee 12.83 
. eee |! ae BRE. witsonts 12.74 
August ......... ESE 3B.G6  ....00005 13.18 
September ae ff eee 15.71 
October......... 22.55 .......0 | eee 15.94 
November...... eae ae ee 15.47 
December ...... eee RUD. coskogses 15.20 


The report upon the foreign trade of Bremen in 1888 
does not afford much ground for satisfaction. Both imports 
and exports have decreased in many important lines. 
Imports of cotton have declined, in spite of the persistent 
efforts to make Bremen the principal port of entry for 
cotton. Imports of lard, bacon, sugar, West India and 
South American tobacco have also declined ; but imports 
of bark, petroleum, rice, and wool have increased. Cotton 
exports have declined. An increase of exports took place 
in the following articles :— 


100 Kgs. 100 Kgs. 
SRT Beit T G4198 ..... 84,501 
Ea AR ates 1,909,337 ..... 1,600,694 
OA gg Bais, Rae 282,311 
ROBB. « snsccechcasviivessoease 254,348 ...... 562 


The foreign trade in cereals was as follows :— 


7~—-Imports.-—~ --—-Exports.——~ 


: Rn 1887. 1688. : Fine 

100 Kgs. 100 Kgs. . 
Ce 47, » 30,795... 34,795 sit 26,512 
Ee 14,698 ... 11,750 .. 7,142 ... 4,107 
I aise om ane 17,936 ... 29,911 ... 15,243 ... 28,508 
Ee SRNR 107,595 ... 66,041 ... 74,490 ... 53,806 
ES 6,283 ... 18,372 ... 7,560 ... 27,538 


The North German Lloyd in Bremen has ordered & 
number of new steamers in England and in this country. 
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Including these new ships, the Lloyd will possess & 








fleet of 73 steamers, of 172,000 registered tons, 
about 158,000-horse power. At present 27 steamers ate 
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bo to Asia and Australia, 8 to and 17 ngaged 
jo the river and coast traffic, ne ee 
A report upon the German life insurance companies, 
covering the last ten years, says that the insurances have 
grown from 1,953,902,264 marks to 3,407,401,044 marks, 
and the total assets of the companies from 559,125,133 
| marks to 1,046,803,152 marks, 
1 According to reliable information, the Government have 
esolved not to introduce was change in the 
system of the banks of issue. ‘The private note banks all 
over Germany will retain their rights of note issue, althongh 
one of them—-the Bavarian Note Bank—may be invited to 
increase her capital in order to constitute a more perfect 
ion between her capital and her note circulation. 
Ine Imperial Bank is to remain what she is now, a Govern- 
ment institution founded on private capital, advised by a 
select committee of — in finance, commerce, and 
industry, and devoting all her resources and energies to 
the development of the country with an equal amount of 
skill and suceess. The ion that the Government 
should repay the capital and transform the Bank into a 
a _ mete pee not beacted upon, and that 
on and salid grounds, itted as such by all experi- 
enced and disinterested parties. ps po 








AUSTRIA, 
(FROM OUR SPECIAL CORRESPONDENT. ) 
Vienna, February 25, 1889. 
_ The favourable tendency lately shown on ’Change has 
progressed further, and the prices of the more important 
stocks and shares have, with very few exceptions, 
risen. The premium on gold has again fallen. The 
improvement is due not only to the firm conviction that 
_— is now assured and to the revival of business of all 
inds, but also to the abundance of money, and the reopen- 
ing of navigation. ‘The Danube Navigation Company 
resumed its voyages on the 20th inst., and is preparing to 
convey the enormous quantities of corn laying in readiness. 
Quotations, too, have received a favourable impulse from 
the Budget submitted by the Austrian Finance Minister. 
The detailed report has appeared, and shows that for the 
time for a great number of years Austria will be with- 
out a deficit. This desirable state of things must be 
attributed to the new taxes, which have increased the State 
receipts by twenty-five million florins, and which not only 
prevent a deficit, but also provide for the increased military 
expenses. ‘The expenditure for 1888 was originally esti- 
mated at 538,526,928f, and the receipts at 517,295,568f1, 
so that a deficit of 21 millions was calculated upon. For 
1889 the expenses, as approved by the Budget Committee, 
are estimated to amount to 539,950,215fl, and the receipts 
to 542,800,274f1. This makes the receipts exceed the ex- 
penses by 2,820,059, the first surplus since 1872. There 
is every reason to believe that these favourable figures are 
not of a passing character, because the military expenses 
are very high just now, and when once the new rifles have 
been supplied to the whole army, the Landwehr and Land- 
sturm equipped, and the whole Sg eng vn completed, the 
expenses must be reduced to a lower level. Among the 
present expenses are also investments for the State railways. 
During 1888 the amount of florin pieces coined in 
Austria was 6,572,045; two-florin pieces 146,0008 ; 
Maria Theresa thalers, 2,340,150f1, to serve for Austrian 
commerce in the Eas¢ and in Africa ; gold pieces, 
3,194,532f1, of which two-thirds were ducats, and one- 
ind were eight and four florin pieces (being worth 
Tespectively twenty and ten francs a-piece). Besides 
5,081,620f1 ten-kreuzer pieces were coined, worth 508, 16211 ; 
18,380,000 kreuzers, worth 183,800f1; and 3,240,000 half- 
kreuzers (tenth part of a penny) worth 16,200f. 
In Hungary the coinage was :— 


i 


Eight-florin pieces (worth 20f) (gold) yon - 2,398,790 





Four-florin pieces 10£ eeeereeee ” 197,162 
SSP ENS: Mee: bévspial (silver) 1,841,360 = 1,841,560 
Ten-kreuzer pieces ..........-+-++ » 387,628 = 35,762 
One-kreuzer pieces.............:++-+008 10,334,145 = 103,541 


ing a total of 12,877,962 coins, worth 4,576,4174. 
“the returns of the Austro-Hungarian Bank show 





between Bremen and North and South ae 7 





coin and bullion has i 
decreased by 658,570f. ‘The reserved f , by 
to taxation amount to 221,500,000f. cee {2 
We learn from Bucharest that. the reasons. why there j ' 
so little chance of a new commercial treaty being pace y | 
now between Roumania and Austria are not only. I 






t 
a 


Protectionist tendencies of both countries, but 
Roumania will not conclude a new treaty until all its other |} 
treaties are at an end, in order to make the new ones on a} 
common basis. ‘? 
The Hungarian Minister for Transports, has: laid before! 
the Lower House a plan for draining the Theiss Valley, in |! 
which it is shown that, ing to the opinion of experts, || ' 
the works are now based upon night principles, :‘¢ 
The high figures of hee ian e during’ |) 
the past year have been very favugpabbetatin ij 
of the port of Fiume. The imports have increased, batmot’ p) 
in the same proportion, the chief items heing.raw: 5 # 
and raw starch, both of which are refined. in, enormous #1} 
geeitien in Fiume. The total imports a ae bof li § 
iume were 4,146,750 cwts in 1888, and 3,990,580 iat 
in 1887. The total exports were 6,406,082 cwts in.1888, 7 
enpatn tes Se i i 1 
t Friday ervian Government gave notige, that,.|])§ 
the Anglo-Servian Treaty of Commerce coneluded m 26% adi 
for ten years is to.cease, In the ear t.of next. monty 5 
the English delegates will be sent to Belgrade te. negotiate 
a new treaty, which is considered very ust now, iT 
because the railway line from Belgrade to Satonica ‘has’ |; 
been completed and opened, In 1888 the imports from |) f 
England were second in importance to Austria, the total’]).# 
being 12 milhon francs of direct imported: goods, 
5 million francs of indirect. The British. Government. ‘ha 
found it necessary to establish a consulate at Belgrade, || 
commercial business haying ‘increased to. such, & . 


that the Minister is unable to manage it at the. same time Ff 
as the diplomatic affairs. 


+n 


ae i 
Correspondence: | 
FOUNDERS’ SHARES iY 

TO THE EDITOR. OF THE ECONOMIST. } 
Sir,—I am sorry if I failed to make my meaning clear to‘ 

a “Cautious Broker.” Se far am I from ignoring“ the:| 

power of temptation and the futility of precantien,”: thasi 

my chief aim in writing to you was to s ha: 
tion was not an attribute peculiar to the holder of:fo 

shares, and could re nee , be yee" 

any weight against them. Moreover, i po 

ses Pr in which I think precaution. should be. 
taken to guard against the evils your correspondent fears. | 

His definitions of a founder as “an idealist. whgq haa 
nothing to lose,” and of a vendor as “ a capitalist: with: ax 
heavy stake in the concern,” are ingenious, but really calk 

for no comment.— Yours traly, H. A, Jomnstom, . 

Bartholomew House, E.C., February 26th, 1889. Tr 
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THE INVESTMENT OF TRUST MONEYS; ff 
rxnoet earnestly to be hoped that the sttentions} 
Sre,—It is most y ie a ) 
of Parliament will be directed at the earliest pessiblemoment jj - 


to the removal of a grievance which most seriously affects: 
the social welfare of that multitude of helpless. persons. wh, 


lely dependent for thei ss By arena vg upont 
inome d ived from trast fads (oot under _ control 
of the Court of Chancery : 
incredible, anomaly f 





—e. 


At the present moment the almost in 
prevails that the trustees of fonds. admi 
direction or control of the Court of Chancery. haveactnanly, 
wider powers of investment than the trustees of fy 
that are not so administered. This is obviously a ma 
cruel hardship to those who are. beneficially interested. 


the latter, and for which the Gov at is, certainly ; ay 
the Int Shad thay beén. so mandate ht, © ‘a 
have passed the requisite single clause last Session, nstead 
of dropping it, as they did, on the very last day 

Session. 
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shares, &c., have been as follows :— 


First 
Capital Payment Further 
£ ri a 
# Amount previously subscribed............ 42,126,222 
Issues of the week — 
Bristol pa ha eg : ig geal 
ture stocks per 
Ts A itssisetnidhienthinitnatiabalipnscictber cows 168,000 ..... 8,000 ...... 160,000 
Burma Ruby my £1 shares ...... 299,000 ...... 149,500 ...... 149,500 
Electric Date and Stamp (L.), £1 
GAS. Shs TATA OR 13,500 _...... 13,500 
Harrietville Gold Mining (L.), £1 
meow, pean tain, | SEID 106,250 ...... 63,750 
pany inneso 
ay Ty ee eae 500,000 ...... 100,000 ...... 400,000 
Sister and Cesigany (i..), £10shares ... 1,136,674 ...... 310,002 ...... 826,672 
Ottoman Railway 5 per Cent. Deben- 
tures for at 92 per Cent. ...... 562,000 ...... 120,000 ...... 432,000 
ion and Mining 
(1..), 21 shared...............0..005.. evassooue 113,500 ...... 2375... 85,125 
Ro: Silver Mines of Potosi (L.), 
eas tee ae 50,600 ...... 12,500 ...... 37.500 
Sigaliud Tobacco > £5 shares......... 66,670 ...... 20,001 ...... 46,069 
Sir John Bennett(L.), £5 shares ......... 90,000 ...... 64,000 ...... 36,000 
| ‘Teneriffe Hotel £1 shares ............ 30,000 15,000 ...... 15,000 
* Villa Maria Railway (L.), 
ON ELE ETS: 350,000 70,000 ...... 280,000 
Total for week..............cesss0008 oe. . 3,052,844 
Total subscribed to date in— - Total subscribed for year— 
EERE See 45,6 OD inxs ittiadtnicopbonnibiandobie 160,149,000 
SUNN: ; ciinendanastitouaccehenasens 2 Ole Bee | Gesdibasahapuanciiniiaiee teen 
_ pk thidvahdktbleb vcadbsads Yt | SES ae 
Pi cadbicnsctvsteeiacetone-seuis gg, SSRIS EEE. 109,031,000 


oy on capital ranking before the debenture stock now 
4 0 


|| £1,033,340, being part of £1,550,000, the share capital of 


things is simply indefensible.—I am, Sir, your obedient 
servant, TRUSTEE. 
February 26th, 1889. 





NEW LOANS AND NEW COMPANIES. 


contractor on the amounts from time to time paid up. The 
Government upon the expiration of the term of the 
guarantee, may expropriate the railway upon paying the | 
company the valuation price at the time of effecting the 

expropriation, plus 20 per cent. 


28% THE ECONOMIST. [March 2, 1889. |} 
| _ This is, of course, in no sense a party question, and | each section of the railway, interest at the rate of 6 per 
there can be little doubt that if {t be taken up by a cent. per aces paw half-yearly, upon the sum of 
few influential Members of Parliament the gri which | 18,000 dollars gold for each kilometre of line. This upon 

-§) is a direct consequence of Mr Goschen’s Conversion Act, | 226} kilometres amounts to £48,535 annually. During |} 
} will speedily be remedied. The t anomalous state of | construction the interest will be paid half-yearly by the 





The new issues of the current year, exclusive of vendors’ 








We have received the following prospectuses :— 


Bristol Waterworks 34 per Cent. Debenture Stock.— 
Tenders are invited for £160,000 of the above stock, at 
105 per cent. It is stated that the net revenue of the 
company last year exceeded £60,000, and the interest 


ered amounts only to £8,840. 
i Lister and Co. (L.).—Capital, £1,950,000, viz., 
} £1,550,000, in £10 ordinary and preferred shares, and 

£400,000, in 4 per cent. debenture stock. The company 
has been formed to acquire the silk mills and business at 
Manningham Mills, at Bradford and Addingham, of Mr 8. 
Cunliffe Lister, who has carried it on underthe style of Lister 
and Co. for 50 years. Messrs Coates Son and Co. 
are authorised to receive subscriptions for 40,000 pref- 
erence shares, and 63,334 ordinary shares, together 








the above company. These shares will be issued at 10 per 
eent. premium, the premium amounting to £103,334, 
being appropriated as the nucleus of a reserve fund. It is 
stated that the whole of the debenture stock, one-third of 
the preference shares, and 31,666 of the ordinary shares, 
will be taken by the vendor in part payment of the purchase 
consideration. The debenture stock will be secured by a 
mortgage over the whole of the undertaking in favour of 
the trustees for the debenture stockholders. 

Segaliud (Borneo) Tobacco Company (L.).—Capital, 
£100,000, divided into £5 shares. is company has been 
formed to acquire an estate of 15,878 acres, situate on the 
River Segaliud, Sandakan Bay, British North Borneo, for 
the purpose of cultivating tobacco and other products. 
The tenure is for 999 years, free of quit rent, and is there- 
fore practically freehold. The price to be paid for the 
Broperty is £47,634, of which £14,304 is to be paid in cash, 
and £33,330 in fully paid deferred and founder’s shares. 

Villa Maria and Rufino Railway Company (L.).— 
Issue of £350,000, in 3,500 preferred 6 per cent. shares of 
£100 each. This company has been formed to carry out a 
eoneession granted by the National Argentine Government 
for a railway (about 140} miles) in the Province of 
Cordoba, between Villa Maria, a station on the Central 
Argentine Railway, and Rufino, a station on the Buenos 
Ayres and Pacific Railway, passing through Villa Nueva 
and Carlota. The Government guarantees, for the period 


THE aieens are the receipts on account of revenue 
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PUBLIC INCOME AND EXPENDITURE. 





between April 1 and February 23, 1889, ‘and during the 















































week February 23, compared with the corresponding 
periods of last year :— 
Revenve and Oruer REcEIPTs. 
——REcEIPTS.——~, | ——- —, 
Estimate | fee i. | os Week Week 
for the | 1888, to | ,to | Ended | Ended 
Year Feb. 23, | Feb, 25, | Feb. 23, | Feb. 25, 
1888-89. | 1889. | 1888. 1889. | 1888. 
Balance April, 1888— | ae er r é 
Se ot Eagid | | eesijeco! 4,977,880 
Bank of ny oe 1,015,403 972,227 
| 7,687,072, 5,950,107 
Customs vind | 19,025,000] 28,108,000, 17,847,000, 390,000; 358,000 
Bixee e222. 254808,000) 23/558,000, 23,581,000] 924,000, 439,000 
*Stamps ........................| 11,780,000|"10,975,000, 11,744,000) 115,000! 298,000 
Land fax and House Duty...| 2,936,000) 2,260,000 2,865,000) 215,000, 230,000 
Property and Income Tac ..., 12,250,000| 10,216,000, 11,800,000, 610,000, 805,000 
Oe pads ce Soa saenes 7,870,000 a 15808 150,000 
T Service ...............| 1,895,000, 1, 1 80,000 
je ing poe vssss,............| $90,000} 393,000) 363,000 28,000, 28,000 
Interest on Purchase Money’ | | 
of Suez Canal Shares, | 
Sardinian Loan, &. ......| 241,000} 135,128 36,650! _~—S*iniill. nil. 
iach ssoveeenn| 8,000,000; 2,677,004 2,544,107 107,013, 62,595 
Revenue oo. cccccccecceeees 86,827,000) 78,087,132 79,780,757) 2,629,913, 2,440,595 
Total, including Ba lance ......| 85,784,204 85,730,364 
“= OTHER RECEIPTS. 
"Dallion he PEPER APE | 761,872, 755,349) 
Local Loans Fund Adjustments............ 4,685, 1,510,790, 
Treasury Bills, more issued than paid off, 869,000... | 
SSE ES MEE 81,369,761, $1,907,008, 
* Exclusive of transters amounting to £1,120,000 in of Probate Duty 
which have been made te the Local Taxation t. 


The expenditure during the same period amounted to 
£75,041,518 as compared with £76,669,813 in the corre- 
sponding period of last year, the issues during the week 
being £1,289,368. ‘The balances in the Bank of England 
and the Bank of Ireland amount to £6,244,929, as against 
£4,904,384 iast week, and £7,331,407 a year ago. 








TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 








The Bankers’ Gazette. 








BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An Account — to the Act 7th and 8th Victoria, cap, 32 for 
the Week ending on Wednesday, Feb. 27, 1889. ; 


ISSUE DEPARTMENT. 








£ £ 
Notes issued ......... 36,885,465 | Government debt ... 11,015,100 | 
Other securities ...... 5,184,900 
Gold coin & bullion 20,685, 
Silver bullion ......... ~ 
36,885,465 36,885,465 
BANKING DEPARTMENT. 
£ £ 
Proprietors’capital... 14,553,000 | Government securi- 
SPS aS et eee 14,499,861 
Public deposits*...... 10,628,950 | Other securities ...... 22,782,259 
Other deposits......... 23,335,534 | Notes.........csccsseceees 13,843,000 


Gold and silver coin 1,042,357 





190,440 


_ 82,167,477 52,167,477 
* Including Exchequer Savings Banks, Commissioners of National Debt, and 

















ea eleven years from the date of the opening for traffic of 
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—_—. ny 


vidend accounts. 
Dated Feb. 28, 1889. F. MAY, Chief Cashier. 
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| FRIDAY NIGHT. 
| The preceding accounts, compared with those of last week 
‘exhibit :— 
































The following shows the amount of the Circulation, Bullion in 




























both departments, Banking Deposits, Bankin Securities, Reserve. 
and Rate of Discount, fon thes months ending Feb. 27, 1889:— ° 
Gold Securi Eg]. 
Coin and a. — z — “Hag fe 
Date. broad, xcluding Banking 
Bullion. | out for Post | Deposits. Depart- | Reserv | 
Export. Bills). ment. “ls 
Pa. m8 | | = 
£ £ 2- | @ £ ry 
De>. 5, 18,308,620) 106,000 26,2 ar 
12 isaso.l4 37000 out ssenoii0 iso os sour pashan iil 
ose te Seen | prod te 
1,193,000 in| 23,866,800 (on gras 34 11622000 






94,000 in) 24,479,360 86,916,117| 43,761,990 
37 


9| 20,470,365] 713,000 in| 24:179,075 '31,900,907 2, ‘S00 

16) 20,818,449} 68,000 out! 23,845,010 31,362,230) 36,418,064|13.178,489 
21,288,202, 39,000 in| 23,446,190 (30,821,011 84,546,346|18,902,1 

89) 21,616,762) 18,000 out) 23,270,778 |81,198,442 14,545,987 

Feb. 6) 21,961,821) 165,000 in| 23,475,010 |80,852,289| 34,437.211|14.685.911 


18) 21,718,824) 514,000 out : 
aol sraueost| Latent] Sean aes (S2720N881) 96,206/203114,758620 


27 21,727,822) $14,000 out! 23,042,465 '33,964,484' 37,282,120'14 


Subjoined is our usual table, affording a com tive view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
og corresponding with the present date, as well as ten years 

viz. : 


























At corresponding Feb. 26, | Mar. 8, | Mar. Feb. 29, | Feb. 
with the present week.| 1879. 1 1s7.” | tee” 1880." 
TN es ee PD 
sodheited 465 | 23, 5 1,095) 28,183,670 465 
Public deposits ............ 8,086,324 | 2,262,414) 8,908,304) 21,739,080 10,628'980 
Other deposits ............ 28,710,062 | 22,885,677) 24,127,546, 23,236,807 | 23,335,534 
Government securities...) 14,688,528 | 14,318,078) 18,633,141; 16,245,232 | 14,499,861 
Other securities............ 22,766,474 | 20,860,087) 22,570,914: 21,415,943 | 29,782,250 
Reserve of notesandcoin| 17,756,467 | 14,422,157) 15,300,122, 25,787,087 | 14,885,357 
Coin and bullion .....,... 32,140,932 | 22,668,782, 23,281,217) 22,770,757 | 21,727,822 
tinbilities cman: 48} % 46 % 46 % 4% 
DD scncncedonchennnee % 444% 43 
Bank rate of discount .. 8% ee 4 3“ 
Price of Consols............ 963 101 100} 102 98x* 
Price of silver per oz ... 493d 46d 43 42§¢d 
Average price of wheat...) 37s 7d 29s 3d | 328 7d | 30s 29s 5d 
on Paris(short) 25.224 - 27 25.16}-21} | 25.37}~-42), 25.274 - 32} 25.32) - 37} 
— Amsterdam (short), 12.13-2} | 12.1-2 25.56,-61} | 12.03-1] | 12.1323 
— Hamburg (3 mths)} 20.64 + 20.52 - 56 | 20.59-63 | 20.48-52 | 20.58-62 
Olearing-house return ...! 71,526,100 156,439,000 150,225,000 143,194,000 '127,085,000 





* New 2} per cents.—Goschens. 


The amount of the “ other deposits,” compared with the “other 
securities,” showed in 1879, an excess of £5,943,588 ; in 1886, an 
excess of £2,025,590; in 1887, an excess of £1,556,632 ; and in 1888 
an excess of £1,820,864. In 1889, there is an excess of £553,275. 

In 1886, the money market was quiet and featureless. 

In 1887, the money market was quiet and firm. On the Stock 
omer a weak tone prevailed, owing to the military revolt in 


In 1888, the money market was quiet and featureless. On the 
Stock Exchange Russian stocks oxperianees a heavy fall, owing to 
the heavy depreciation of the rouble. 

The follow g tigures from the official returns show the amount 
of bills and cheques cleared —— Bankers’ wrap ng since the 
beginning of the year. Speci ys are given separately, together 
with the total leanaan on dinenent to date in ee. ype 





















































(000's omitted.) 
Date. | & Date. £ Date. | £ 
lAug. 29; 45,068, ‘Mar. 1) 27,304, Mar.* 3, 22,134, 
A 6 762, 4 
ore, | 38) Sams Spelt) Sea (tay | sete 
Oct. 12) 54,270, June 1 , June 4| 20,832, 
aay {ter ane 4] ian 
Nov. 14 184 |Aug. ug. 
99 31.766, Sept. 3) 22,552, —_ 4) 18,846, 
Dec. 13) 45,829, |Oct. 3} 25,706, Oct. 4) 22,128, 
28} 48,704, Nov. 2) 26,945 Nov.* 3| 21,603, 
1839. Dec. 3) 26,106, 4, 19,116, 
Jan. 16 61,047, “ 1500. J 3880. a 
Keb. is e007, Feb. 1} 33,228, Feb. 4) $2,166, 
187,701, 62,892, 61,835, 
160,309 | + 51,339, 46,384, 
~ |+ IL, + 15,451, 
: az ove = 22°5 “a ad = 33 $ % 
oe 332,470, 272,091, 
via | =| Seam | = | te 
ae o3% ~ je llS% Mics | Mae 
* The “Fourth” fell on Sunday. 
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Inorease in 1889 ...........:... &2, 719,028 = 12% 


BANK OF FRANCE, 


The items in the latest weekly accounts ose by 
oe bag = ee ak abe one 
wi corre- 

sponding statement of a 





Feb. 28, | Feb. 21, 
1839. 1889. 


cha or Deoréase. 
1888. 








|Last Week. ‘Last Year: 





Assets. z } z & | 
Coin and bullion—Gold...; 40,373,000, 40,414,000 44,732,000; - 


9,298,000, 49,278,000, 47,817,000 + 


“| 


& 8 
00) 1,476,000 
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account 











© Converted at 7 roubles per 2, other totals at 10 roubles per 2. 


Governmen aS. 10106 14,104,000. 14,104,000) 
eee 1 eee bs eee 
Private securition va 244,000, S5,608000, spesiaetes ussite 2,945,000 | 
WO foc ccanineen cesar 111,469,000 107,755,000 112,162,206 +8,714,000 + 307,000 
Government deposits ....... Sare000, 5,628,000 396°000) + 166/000 - poy 4 
Privatedeposits ............ 15,290,000 14,845,000 14,330,000'+ 454,000 — 
IMPERIAL BANK OF GERMANY. <; 
Feb. Feb. 14, , Feb. 33, ny 
1380." | 1880” | “1888.”” Itest Week Last Yeas. 
Coin and bullion 46,653,000" 46,258,000 42,168,000! + 985,000 +. 35,0 
phemypene eae melas 23,574,000 + 144,000 + 150,000 
Notes in ciroulation......... | 44,505,000; 45,120,000; - 615,000 + 8,896,000 
Ourrent accounts............ _ 21,790,000, 20,675,000 21,961,000|+-1,115,000 - 171,000 
AUSTRO-HUNGARIAN BANK. 
Feb. Feb. 1 Feb. 
tea” | auege” | 1868,” [RastWeek| Last Year, 
Goin and Bullion Gold 5,736,000 6,757,000 6,268,000 “22,000 28,000 
a Silver ..| 15,584,000) 15,535,000, 14,657,000\— 1,000|+ 877,000 
— advances ... pial =r 15,883,000/-  69,000'+ 250,000 
BILITIES. 
Circulation .......+--0-s0-0- 36,854,000 37,602,000' 35,582,000;— 838,000' + 1,272,000 
NETHERLANDS BANK. 
Feb. 23,; Feb. 16,; Feb. 25, Ty, Ee 
| 1989. '| 1889, 1888," |Last Week| Last Year |} 
Assets. £ a £ a & z a & 
in and bullion—Gold..| 5, 1,000|\+ 645,000 
Coin and bullion -Octd..| Fsenosl 3 8,401,000|- 99,000) — 1,182,000 # 
Discount and sdvanees.. 7,722,000) 7 7,374,000|- 164,000|+ ‘348,000 
ABILITIES. “ ' 
N roulation ...... z 17,487 18,000|/- 143,000|+ 776,000 | 
ee Pa37 000 : %,104,000'~ 136,000 ~ _ 317,000 } 
NATIONAL BANK OF BELGIUM. 
- 2, b. 14, | Feb.  & 
vaen. eso 1888. Last Week! Last Year. 
foallion 351,000 3,879 000 4,198,000 + 72,000 | 249,000 
in and bullion ............ 3,951, , ; - 
Discounts, bo colada | 11,748,000, 11,663,000, alae asad i 67,000 | 
LABILITIES. ; 
os GRR, See |. 14,244,000! 14,436,000! 14,684,000: 192,000'~ 440,000 
Deposits .....cccsccccescosvescue 2/233,000 sasenae 2,294,000 + 239,000,~ 56,000 
BANK OF SPAIN. 
Feb. 28, Feb. 16, | Feb. 25, r You. 
Assets. oe me 
bullion .......0-+0+! 12,772,000| 12,545,000) 12,836,000'+ 227,000)+ 436,000 
Discounts and advances. | pity 36,849,000) - 24,000) + 1,779,000 
ABILITIES. 
es Ss onaameanacepuen 711 28,907 24,522,000'~ 1 + 4,100,000 
RN cs saacerlaeriniaied 1e781,000 16,703,000) 16,036,000! + + 745,000 
NEW YORK ASSOCIATED BANKS. 
Feb. Feb. 16,| Feb. 25. | 
180. te80. 1888. 
Neill ic csciecera cinematic 18,000,000, 1 
Legal tender ........-.+s++0+ 7,061),000 i 
Loans and discounts ...... 81 i 
LIABILITIES. 
Net deposits .... ......-.....| 87,660,000) 87, 
Ressrve (Specie & Notes 
a i | 21915000 
Excess of actual reserve..| 3,145,000 
the mark at Is the Austrian florin at 2s; the Dutch 
we a and the trano, lire, and pesste at $6 por 1. American currency 
reduced into English money at 4s per dollar. 
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Discount anp Loan Marxket.—In the money ‘market 
has been no special feature during the past week. The 
t market has been moderately active, and rates have 
ined firm, the closing quotation for fine three months’ 
paper being 2? per cent. The loan market has been 
active, owing to the Stock Exchange settlement, which com- 
‘menced on Tuesday. The usual rate charged by the banks 
lor fortnightly advances was 34 per cent., although in a few 
cases only 3} per cent. was paid, On Wednesday, which was 
pay-day, there was also a strong demand for money, and 3 
‘per cent. was generally-paid for loans until the next day. 
‘The week’s bullion moyements have not been important, 
‘but, as was the case last week, gold has been taken out of 
the Bank on balance. It may be noted, however, that the 
continental exchanges have advanced to a slight extent in 
favour of this country during the week. 
The return of the Bank of England shows a decrease in 
‘the reserve of. £189,000, the total now being £14,885,000, or 
43h per cent. of the liabilities. The public deposits continue 
‘to increase, and there is also an increase of £321,000 in the 
“other” deposits, but, on the other hand, there is an augmen- 
tation of £1,075,000in. the “other” securities, so that of the 
amount obtained by the market from the Bank the bulk has 
been absorbed by the tax collections. 


It is announced that the rate of interest on Exchequer 


bills, dated March 11, 1887, for the half-year ending Sep- 
owe 11, 1889, will be at the rate of 24 per cent. per annum, 


Tenders will be received at the Bank of England on 
Maadey, the.4th prox., for Treasury bills to the amount of 
,£2,350,000, dated March 8, 1889, and payable at three or six 
‘months after date (at the option of the persons tendering)— 
namely, on June 8 or September 8 next respectively. 

| The silver market has been quiet, and bars close steady at 
anid per oz, 

| ‘The India Council have sold the following drafts during 
the week :— 


eee Dna 
09 vind” of 


- teen esta 
. 





2 sa 


sipabine 30,000 in transfers.on Caleuttaat.. 1 411-16 per rupee. 

Wedmendag” 10,000 in bills on Calcutta at......... 

- .. 26,000.in bills on Bombay at ......... 1 44 per rupee in full. 

mm aes He waste 

” 50,000 in-transfers on Calcutta at... 

. ~- 160,000 in transters.on Bombay at... }1 4 19-52 per rupee in 

“ -- 30,000 in transfers on Madras at .. _ 

° vs 10,000in transfers on Bombay at ... 1 4@ per rupee. 


_ Between April 1 and February 26 remittances amounting 
to 18,49,43,20@rs had been sold, realising £12,609,057. 

The directors of Lloyds Barnetts and Bosanquets Bank, 
Limited, have, we are informed, entered into an agreement 
with the directors of the Birmingham Joint Stock Bank, 
‘Limited, for the union of the two banks, and have, besides, 


‘pany, Limited. The capital of the enlarged bank will be 


changed to “ Lloyds Bank, Limited.” 





made an arrangement for the acquisition of the banking 
business of the Worcester City and County Banking Com- 


inereased to the extent of £4,000,000, by the creation of 
80,000 new shares of £50 each, and, subject to the approval 
ofthe Board of Trade, the name of the company will be 


We subjoin our usual discount quotations for paper having 
‘various periods to run, and a comparison with previous 


rw ——?—> —_ 


nee a ed 


The discount ar current in the chief continental pce 





as under :— 

Bank Open Bank 

Rainy one, a uae 
Ee $ Feb. 7, 89} 23 | Vienna......... 4 Jan.,23°89]3 
Berlin......... ; Jan. 31, mn Genoa ......... Dec. ’86] 
ree St Petersbrg. 6 Sept.,’88) 
a aera * yay 29,°85) 1 Lisbon ......... 5 April 86} 
Brussels ...... 34 Feb. 9, ’89}3g | Copenhagen... 3 3 


At other centres the latest recorded quotations are :— 


ge 
New York (call money) 14 | Melbourne ...... 7 to8......8 


Ditte (endorsed a ia 5to54 Sydney ......... 7 to8......8 
Calcutta, Bank min, 12 _ Adelaide ........ 7 to8......8 
Bombay, Bank min. ... 12 | Montreal ......ccsssessssecescece 


gold exchanges :— 








New York apenner a $4.895 or 6 per mille-for us. 








above is not the real exchange. 
MEETINGS, 
The following meetingeare to beheld during the ensuing week :— i 
Company. { Class. Date. | Place and Time. 
Alexandria Water ............... Ex-General ...,. Mar. 6/50 Parliament street, at 11} 
A Romano Gas . .. General ....si00-+-| 9 Rome 


Art y Labourers’, ok 














eS General ... ..... .. 7 Westm’st'r Pal. Hotel, at12 
Bank of British N. America General ............ 6 3 Clements lane, at 1 
Ba Franco- Egyptienne General ... . ...... 9 Paris, at 4 
Brighton & Hove Gen. Gas ... General ............ 5 Gt. Winchester street, at 2 
Buffalo & Lake Huron Rly... General ............ 6 Liverpool, at 1 

Cardiff Theatre . o. General ....cnco.- 5 Cardiff, at 5 

Cendlift Workmen's Cottage... General ............ 6 Cardiff, at 3 
Gold Fields of South Africa Ex-General ..... 9 Cannon street Hotel, at 2 
Junior & pe Stores General ............ 7 Willis’ Rooms, at a. 
Lea aye Rents 63 Jeffrey's square, at 
Marbella — ape cen. Yictoria pane a 
N Marine Insurance... General ..,......... 
Sambre and Meuse Railway Preliminary ..... ; 5 10 Moorgate street, at 2 
Simson and Mason... .. Ex-General ...... 8 Cannon street Hotel, at 12 
Slaithwaite Gas .................. General .......... 6 Slaithwaite, at 6 
Swedish Match Sei EAT ida 6 Cannon street Hotel, at 12 


THE Stock Manxxrs.—The stock markets as a whole have 
not at alla healthy appearance just at present. It is true 
prices have again advanced, but the buying is of a weak 
character, mainly on account of “ House” speculators, and 
the slightest accident of either a political or a financial 
character would at once cause a rush of “bulls” to realise. 
No permanent fall, perhaps, will take place, for with trade 
prospects so satisfactory, the markets might be reasonably 
expected to show a good deal of recuperative power, 
but the danger of a sudden temporary relapse has much 
increased of late, especially in the Home railway market. 
These remarks also apply to the Foreign market, which is 
much inflated, owing to the speculation in Paris and Berlin. 
The American railway market remains, however, in a 
quiescent condition, and in that department the speculative 
position is sound. At the same time, there is at present 
little to encourage either investors or speculators to extend 
their operations, for although the railway position in the 
United States may have reached its worst, it shows exceed- 





ingly little tendency towards any real improvement. 
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weeks, 
| a Trade Bills. * 

‘8 Months. 3 Months. 4 Months.6 Months 
| peo. on P\g x 5 x 5 of 
t 14...| 4 4 5 § 5 
‘ 2.) 5 SB) « 5 5 5 

98...| BE 4 5 5 5 
Jon, 4...) 2 3 43 43 5 

i... 2 2 4 ‘ 4 

8...) 14 2! 6 4 4 

26...| 1 1b, 3 3 4 
Feb. 1../182) 2 Ay 3 

8... 2 ; 4 eI 

= 3 3 3 
Mar. 1... 99) | 3 3h Fy Ky 


bills for which Banks rate la usually required,” "©"? °ee* Papen to those paid on 
ie meaeeenoned. oa, Spain. by the joint-stock banks and 


Consots, &c.—The Funds have been quiet and dull. 
India Sterling stocks have hardened in price. In Home 
Corporation stocks and Colonial Government bonds business 
has been very inactive, and prices are nearly nominal. 
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The following are the standards for gold points of the four principay |} 


Francs. French. Marks. German. Dollars. American. 
.p. millefor us, | 20.52—5 per milleforus. | 4.80 —5 per mille for us, 
25. Par. 20.48—Par. 4.867—Par. 
eat be mille agnst us | 20.83—5 p. mille agnst us. | 4.827—8 p. mille agnat us 
The exchanges were yesterday :-- 
French “cheque” exchange 26f * or 5} per mille for us (nom.) |} 
German short exchange ...... 20m 474pf, or 24 per mille for us, 


© hd ‘Sask: of Binnce changen.e premium en gold, so thatthe || 
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" PoREIGN GOVERNMENT SxEcURITIES. — The continental 
pourses have again recommenced buying International 
stocks, and prices have therefore once more advanced. The 


the Turkish Tribute stocks, all of which, with the exception 
of the Preference, have risen 1 to fully 2 per cent, The Pre- 
ference, however, which, according to rumours, is to be con- 
yerted, has drooped in price. Greek bonds are unsettled, 
but all other International stocks have advanced $ to 1 per 
cent. on the week. In South American descriptions, Peruvian 
issues have remained flat, and Ecuador have drooped, since 
the prospects of settlement of the debt are not very bright. 
In the better class bonds no changes of importance have 
been recorded. 


Subjoined are the latest closing prices of the more impor- 


tant issues as compared with last week’s prices. The making- 
up price at the last settlement are also given for reference 
purposes : 














ing Prices aa 
” 
fast W: To-day. 
renting 5 %, 1888 ...vccccscccvesssviveecees 0890 .. 07 9... oe Powe 
4% Gola Rentes................. his MO ae ve 
102 ‘ a 102 bes Chen: Sao, a 
eee 3 eee oer - ee 
103 6 ee 56 “ial 
J Su ; 
| 9 see a ! oe s ' ie 
eee o oe ‘ 102 
et gs easy 8 
102 8x... 108} 108 
84 i: baa* hal re ot 
ee << . 
1 ws a an. 
1 we a eg. on 
oo “ 6 
we fee 2. fom 
ie aii 744 6 oo a a 
Tues i Dien tio’ he -2 fT > a 
DMN TEE, .honssceiccccccen, S pete ~ * # 
Ditto Group IV. ........................ 1 > 1 Mnn > «ii 
Uruguay 5 % Unified ...........cc0cceccesves o- 71h 4 - oe 418 


Home Ramways.—In the early part of the week there was 
a great absence of activity, and prices ruled dull. Nochange 
took place on Wednesday, despite the publication of very 
favourable traffic returns. On Thursday, however, specula- 
tive buying was resumed, and prices ran up sharply, closing 
very firm. The chief feature is a rise of 4} per cent. 
in Brighton “A,” which have been bought partly upon the 
good revenue statement for January, but partly in conse- 
quence of a dexterous use of the old rumours in regard to 
the Paris Exhibition and its effect upon the company’s 
traffic. Chatham stocks have also been very firm, at an 
advance of from 1 to one 24 per cent., in a measure from the 
same cause, and South-Eastern “A,” 13 per cent. The 
“heavy” stocks mark a rise of from 1 to 2 per cent. The 
Scotch stocks have remained rather stagnant, but never- 
theless prices have improved from } to } per cent. In the 
stocks of the Metropolitan lines there has been a further 
advance, due to a little fresh buying in a very restricted 
market. Amongst other issues, Great Eastern have risen §, 
Great Northern “A” 43, and Sheflield “A” 4. 


The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 











pe “ Makin 
Closing Prives.—~, up” 
Last Week. To-day. or Fall. Prices. 
119 . 1193 2... + as 118} 
0 aot . + Se | 
1064 7 100}104x... + et 
157 1564 4K.. + Wow. 167 
119 20... 1I7#IS.. + ve 119. 
Be Pa 136 11 4... + & .. 187 
9415)... 96h. + 1 w. 
105} 3x... 107 .+ aif 
and North-Western .........6..+ 180 4... 178 ben, AGS ose 
and South-Western .. ..........s 145 6x... 14647 » + 12 145 
Manchester, Sheffield, and Lincolnshire 76 8x... 76 8 o.oo. o 78 
BO” csissivtsecrnecpsiihvcintitewtvied 3... 89 .+ } we BOR 
tan Consolidated .. ..........6000 784 9x... 80 ve OTB we 78 
Do EE EN Ge Sc. GBR De cor 000 car, are 
Metropolitan District ................... st. atk +h 
eda tcbetscstsancpdvorsiasvaqpucicass die 141} 139 jx... + ve MI 
North British, Ordinary... 57 67 . + wd OT 
BX Preferred i.cscccssscissedeeessessens 7 sit a ~ + ns at 
+Bastern—Consols .........s.cssseeesee “Te ow t ee 
Btaffordshire .......0..cccsssessserese 116 iss... 1280 .. <= si 
Eastern “A .o..scsscsssssesessseess 1683 OX... 1208 Gu. + 1g .. 1088 
RAILWAY TRAFFIC RECEIPTS. 
The traffic receipts on the principal railways of the United 
Kingdom, for the week ending Feb. 24, are subjoined, together 


With the increase or decrease in receipts and the in opere- 
as compared with the corresponding oe fens. The 
: railways are given separately, since their aggregate receipts 


chief movements have been in Egyptian. stocks, including |: 





are caléulated from the Ist ry instead of 
as in the case of the English and | Tailways. 


| 


bse canal depres hee oe ae 
lomo a ‘£7088 on the lines nd eul poh aammyen 
© mileage of 2.158%, againy 2,162), By PS 
shams demaden saath dh ntaoetoeeeeamcaaean 





Half-Year’s Aggre- 
- Senne 
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AMERICAN AND CANADIAN Rarways.—The market for 
American issues has continued to lack public support, and 
ptices have persistently drooped, closing, however, a little 
above their worst. The principal event of the week has 
been the publication of the Chicago Milwaukee and St Paul 
revenue statement for 1888, which shows that no further 





dividend beyond the 2 per cent. distributed in October can, 
be paid upon the 7 per Cent. Preferred, unless it is taken | 


out of the surplus balanee brought forward from previous 
years—a fund, however, which is too often of a more or less 
fictitious character. The shares el 14 down on the week. 
Denver and Rio Grande Preferred have also fallen $1, while 
most other issues are from $4 to $} lower. Union. Pacific, 
however, as an exception, show a gain of $23, due to rumours 
that a working arrangement with the Northern Pacific has 
been practically arranged, and also that the prospects of 
the company’s Funding Bill are more promising. In 
Canadian descriptions, Grand Trunk stocks have been de- 
pressed by the report of a serious accident on the line 


near Toronto, Canadian Pacific shares have fallen heavily, | 


¥ 


owing to a proposed new issue of bonds, but the final” 


price is decidedly above the worst. 


The following are the latest closing prices, &c., of the more | 


prominent issues :— 


| 


7-~Olosing Priees.—~, Rise 
Last Week, To-day. or 
Central Pacific Shares........-+srceresseecaee 36 | si 


Chicago Mil. & St Paul, Com. Stock’... 64 


364 ; 
fica 
16 u a if j 
111 12x ... 11141 
106 


Denver and Rio Grande, Ord, Shares... 
Shares 








Vall. Prices. 
ee ee | 
Ditto Preferred Shares .....sssssveees ied Seal 
Hiinois Central Shares .......+-+sessrevee Sa Wf at 
Lake Shore and Michigan Sothrn.,Shrs.. 106 a we Pe 
Louisville and Nashville,Com, Stock... 6 be <' * « O 
New York Central, Shares ........,..0++0+ 111 oo SAE Sie a eee ur 
New York, L. E.,& enaeer sy A Shrs. a bos . oe i ne SR 
Ditto 6 %, Second Consol, Mort. ...... B ses Sie on 
K.Y., Ontario, & Western, Reg, Shares 17 td a oF - oe IG 
N.Y. Pennsylvania, & Ohio,7 % Ist Mrt. * Pree. | ~*~ att 
Norfolk & Western, Preferred ............ Le a = Pa 
Northern Pacific, Preferred shines eee csoetes ww. 64 oe a+ Ce 
Ohio & Mississippi, Ordinary Shares ... 4. ial oo; ope, ote ome 
ay Fey pag eed ‘$00 Shares. TN RagloBh Boe 5 ‘ 
, eee “~~ ~~ : as 
Union Pacific, Shares: ...«++++»- dis ogegereenen 7 me P| rhig2 +. Shwe 
Wabash, St Louis, Pret Shrs... 27 . Cael + j oon f: , del 
Ditto 6 rs Cale et liortgaire, Corts vee 5 one “4 ae ccor - 
Canadian Shares ‘ beoreuwpeeeeeee ‘sae * lh bs 
Grand > aka yas aesden me te 
Ditto, 4 %, Guaranteed  .-eveessseernnee . a 
Preference seeeteeeee eereetee ae hag: “~~ 
Second Preference ....+.++++0+ eed ; oe! 
Third Preference weereneeee eereneee oe + ne 
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Forxicy Ramways.—Mexican (Vera Cruz) stocks have| Pireus, Athens, and Peloponnesus Railway Company, paid-up 
been dull, but Mexican Central bonds have improved. Most scrip of vg eter aghy ag some Annuities (now bearing 
River Plate issues have been in good demand at higher | 2 per cent. interest) and 8,631 Five per cent. Annuities. 
prices. uth African Gold Trast and Agency Company, Limited, shares, 
Misc iti Nos. 1 to 100,000 (subject to founders’ ». 
: Bank om ia dealt eo nal eten cate ee ne: 
been quiet, but firm. nk s ve a ;. Inscribed Stock. 
Lelettredans at higher prices. In Mining shares, South Welford and Sons, Limited, new shares, Nos. 70,001 to 97,977. 
: . . : Briii0n.—The following is taken from the circular of Messrs 
African Gold issues have remained dull, and Diamond shares Pixley and Abell, dated Fe 28 — 
have fallen heavily. On the other hand, pee Gold issues | “ Goid.— Orders have a ain hoon n recvived for India, but, Son ae | 
have ruled firm. The general tendency of other securities | other aperee. e as p 009, and has sold 
: £470,000, which hae been sent to the Cape, South Ameri 
has been upward, but none of the changes are of special ys p Pe nse ty pesnds Gia £72,000 ow Zealan, a. £88000, 
importance. Australia, £58,000; Central America, £15,000 ; South Africa, 
The following are the latest closing prices, &c., of the more | £7,000; New York, £110,000—total, £300,000. To Bombay, per 
important miscellaneous issues :— ———— ee eee obth 
| “os ieee improvement took place on the lith to 423d, but o | 
Mich. Phos. | the 26th a fall occurred to 426d, at which rate the market has since 
484 | remained fairly steady. Arrivals from New York, £83,000 ; from 
- 18 | Buenos Ayres, £20,000 ; from Chili, £31,000—total, £134,000. Per 
1 


i” Jape 


tes e-eittnt cee oS Re OE 
s 


SBTESRESSESES |. 


Hy iy * 





$s « 
| Bon Victoria to Bombay, 22nd February, £154,000; per Clyde to 
xs Bombay, 28th February, £154,000. 
” ~ "199, Mexican Dollars.—There have been dealings at both 414d to 
a6 Sa 41,;,d since our last. The latter price is the quotation for to-day, 
<n 199208 Mages but is somewhat nominal. To China and the Straits, per P. and O, 
Osan 
coo coe BS 
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pine 84 9 eee ose a wee steamer, £32,191. 
me te ; Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz stan- 
haf Feaestins dard ; bar gold, containing 20 dwts silver, 77s 10d per oz standard. 
STOCK EXCHANGE COMMITTEE DECISIONS. Silver.— silver, fine,’ 428d per oz stan ; bar silver, con- 
The Committee have appointed Tuesday, March 5, a special | taining 5 gre gold, 43d oz standard; cake silver, 46d per 
ances a5 in ee se a hie ae Oz; Mexican dollars, 41 £3 cee oz; quicksilver, £8 10s. 
50,001 to 100,000. iatihecdpnes oR Pernaeee De FOREIGN RATES OF EXCHANGE ON LONDON. 
Hh ame ta scrip and stock of £520,000 Consolidated ie Toate odd ecatied 
our per t. 8 * | Rates of | reance or 
Car Trust Investment Compan ’ Lieatted, ordinary shares, Nos. 1 Exchange.| “ ose arn aT: 
to 40,000, and £250, ive per Cent. Preference stock. 35} \Chequ Janeiro... Feb28! rad 90dysat | 
City of London and Southwark Subway Company, shares, Nos. 1 be 28 ea macs Ayre rn hes 
“34 


























12 Short. enos Ayres. 5 473d 474d i. 
to 42,500 20 Do 


; ae n a eo aR 
Eastern Telegraph Company, Limited, new ordinary shares, | 2° = Sump. iy oe 
Nos. 380,001 to 400,000. ‘ + de i 


20-46 | Short. [Melbou Jan \\ace (odes 
Guardian Investment Trust Company, Limited, shares, Nos. 1 to | Vienna | 121-26 jen hE | 


Se BGT a 


50,000. sso} ave 3 mos. = 
International Investment Trust, Limited, shares, Nos. 1 to a _ ba ag i738 pas 
100,000. ' 25°70 Rong ...|- 29) sit 4m. sgt 
Lautaro Nitrate Company, Limited, shares, Nos. 1 to 25,000. 4°86} (Gell, Proce Sat SR 
. iieapetison Electric Supply Company, Limited, shares Nos. 
to 50,000. 
Pireus, Athens, and Peloponnesus Railway Company, scrip and LONDON COURSE OF EXCHANGE. 
—— scrip of £240,000 Five per Cent. Mortgage bonds. ] 

South African Gold Trust and Agency Company, Limited, shares bei? ERE en en 
Nos. 1 to 100,000. Kc , Feb. 26. ) Feb. 28. 

; Tuurspay, Marcu 7. 

Victorian Government, scrip and stock of £3,000,000 Three-and- Cheques | 25 31} 26 36} | 25 32} 25 374 
a-Half per Cent. Inscribed stock. 3 months | | * y * . 

The Committee have offered the following securities to be eed tetsdvicinedsatteecdceos\iahtanstedt RMD 42 13 12 2 
pop eg ment ogy Sade - de 3 months | 20 58 4 =e 20 63 

o-Argentine Tramways Com , Limited, £110,000 Six | eo k 
per Cent. Debenture Stock, 1888. — ! 39 28 
Bankers’ Investment Trust, Limited, £750,000 Four-and-a-Halt Fi || 25 53% 
per Cent. Preferred Stock, and £750,000 Deferred Stock in lieu of 2 ais 2B 
ahares, ; .__ | Madrid, Barcelona, 4518 
Cantareira Water Supply and Drainage Company, £350,000 Five | bata 
per Cent. Debenture Bonds in lieu of scrip. 

Cape of Good oe scrip and stock of £520,000 Consolidated 
Four per Cent. Stock. 

Car Trust Investment Company, Limited, ordin shares 
Nos, 1 to 40,000, and £250,000 Five per Cent. Preference Stock. 

City of London and Southwark Subway Company, shares, Nos. 1 ’ 
to 42,500. a pang ne Ree FOREIGN GOVERNMENT STOCKS, &c. 

Dominion anada £4,000, ree per Cent. Loan o ’ Colombia.—At the request of the President of the Republic of 
cca comet” per Cent. Bonds and £1,200,000 Inscribed Stock Cee, ee Council of Foreign Bondholders have decided to 

. ae : send Mr Charles O’Leary to Bogota, to negotiate an arrangement 

Eastern Telegraph Company, Limited, 20,000 new ordinary | of the Colombian ee Debt. Mr O’Leary will pee the 
shares, Nos. 380,001 to 400,000. oe 10th proximo. 

George and Company, Limited, ordinary shares, Nos Ecuudor.—In a letter to the Minister of Finance, which has been 
7,001 to 21,000, and preference shares, Nos. 4,001 to 12,009. published in the Ecuador Official Gazette, President Flores states 
— Investment Trust Company, Limited, shares, Nos, 1 to | that aa, iS. bondholders would consent to cancel at once the 

h000. consoli ebt in consideration of the cession of the Southern 
‘ oo age ag Investment Trust, Limited, shares, Nos, 1 to | Railway and the —_ Leagan for a fixed term of years, this would 

YUU. : - appear to me to e most simple and advantageous arran 

Lautaro Nitrate Company, Limited, shares, Nos. 1 to 25,000. ment for both parties, provided the creditors will suaatealon 00 
g.ior sco po0. Electric Supply Company, Limited, shares, Nos. comaens the me vie a fixed period, to the high tableland of 

the Andes, either the same railway, or another which they ma 

Mexican National Railroad Company, $500,000 additional First | think more practicable from the fools of the Guayas, or fe af 
Mortgage Six per Cent. Gold bonds, Nos. 10,701 to 11,200. its affluents.” In the absence of any arrangement such as the 

New Orleans and Gulf Railroad Company, further issue of | above, the President states it as his opinion that—‘‘It is evident 
ping 4 ae Six per Cent. Consolidated Gold bonds, | that with the deficit of $126,474°07, shown by oug present ane 

°. Fo > : ‘ bk —a deficit which will be increased during the coming year by the 
; ew ¥ —< lvania, and Ohio Railway Company, Limited, | abolition of the tithes and the consequent loss of the half-million 

— ik an an 3,481 deferred interest warrants. sucres per annum which this tax is estimated to yield to the 

olk and Western Railroad Company, (1) $7,000,000 common | Government—the latter would not be able to assign for the pay- 
stocks; (2) $182,000 General Mortgage Six per Cent. bonds, Nos.| ment of the debt the smallest portion of the present customs 
6,913 to 7,094; and (3) $900,000 Improvement and Extension Six | revenue without depriving itself of its only remaining means of 
per Cent. _—— Nos. ar to 5,000, inclusive. subsistence. Consequently, it would not be penanennie to make 
| Ottoman away by —— Aidin, £500,000 Five per Cent. | any engryemente except on the following bases:—(1) Of the 
Deben tures (1888) scrip. eventual increase of the said customs revenue; and (2) of the salt 
ne 
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revenue. for 

the exchange of the old ones and part for the completion of the 

railway, W should be the 

debt. The additional issue, ore, 

secured on the railway and on the salt revenue. There might also 
a cs prong, the customs revenue in excess of 
pesos), as well as any other kind of revenue discovered 

in the country, and all the waste lands available in our continent 


and islands.” 
_. RAILWAY COMPANIES. 
Canadian Pacific.—The following is a statement of the earnings 
and expenses for January :— 





Inc. or Dec. 
1889, — in 1889, 
, $ 
Gross earnings ......... 898,000 ... 801,000 ... + 97,000 
Working expenses...... _ 747,000... 779,000 ... - 32,000 
Net profits ...... 151,000 ... 22,000 ... + 129,000 


The mileage and the earnings of the South-Eastern Railway, now 
operated by this company, are not included in this return. 

ore Milwaukie and St Paul,—Messrs J. 8. Morgan have 
received from their New York correspondents the following cable 
message with reference to this company:— 


PRELIMINARY STATEMENT, 1888. 








GORD CUTIE. cunitcvsnvaseiccivstincchonencitaneii 24,868,000 
Operating CxPeONnses ............cc.cccceeeeeeeeees 17,377,000 
Income from railway. .......s...csssscescesssee "7,491,000 
Income from other sources..................06 218,000 
is BPE. . <ccvioniveceecvovsciunpeaunmndeiness 7,709,000 
Interest paid and accrued ..................06 7,049,000 
aR iveinnn-ennsicistid turiicrisbine ~ 660,000 
Dividend 24 er cent. on Preferred stock 
eid Qebote TB os isicastbisisiescocssssvanee 540,000 
NPN sis cine es .cacésientisitesinesigeasane 120,000 
Surplus brought forward from previous 
SINE. seecepne censugoccsnssucsivigibictaddbestias 2,109,000 
Decrease, gross Carming’s.............0..ccsssee 498, 
Increase, operating expenses...............+++ 2,051,000 
Increase, interest on indebtedness ......... 592,000 


Next meeting, March 13. 


‘Grand Trunk.—The following is the revenue statement for 
the month of January :— 








Gross Working Net 
Receipts. Expenses. Profit. 
1889. | 1888. | 1889. | 1888. | 1889, | 1888. 





Month of Jan. :— £ £ £ £ £ £ 
Grand Trunk...... 284,185} 250,071) 225,068) 210,715} 59,117) 39,356 
Chic. &Gd. Trunk} 52,132) 52,948) 40,787| 41,989) 11,345) 10,959 


Milwaukee... .. 15,699} 16,638) 14,201) 15,076] 1,498) 1,562 
352,016! 319,657 280,056) 267,780) 71,960 | 51,877 

London Brighton and South Coast.—The following is the approxi- 
mate statement of receipts and expenses on revenue account for 


January, 1889, as compared with the corresponding period of the 
previous year :— 


























1889. 1888. 
£ £ 
Gross revenue, month of January ...........++++ 164,711... 156,460 


Working charges & renewals, month of Jan. 96,445 ... 84,763 
benture, preference, and general interest 
and rent of leased lines, &............-..00e+e08 65,515 ... 65,122 


———— ENR 


Net balance carried forward sessessesssess+es . 13,751 ... 6,575 


New York Lake Erie and Western.—The earnings of this 
joe nd including the New York Fennaptenalt and Ohio Rail- 
Company for the month of January, 1889, were Sl 
working expenses, $1,381,763; net earnings, $542,528 ; less pro- 
8 due leased lines, $177,215 ; net earnings, $365,313, show- 

4 an increase as compared with the same period last year of 


New York Pennsylvania and Ohio.—The voting trustees report 
that the Erie Company have returned the gross earnings ot the 
New York Pennsylvania and Ohio Company for the month of 
January as $469,402. The gross traffic for the same period of the 

ae amounted to $469,210, showing a gross increase of 





for the month. cy 4 anes = past month, viz., tons, 990 o7s, 
b MPANIES. ue ; profit, £2,300. 
Anglo-Calj SG ae et re the year ended December 31 | Sheba ony eT ocr yy tery mee re Poodle ag They 
ghar h dh at wernt ert Ph £42,324, exci | Srmber 5 drive west.” (This is the lowest drive in the mine.) 
’ ' t forward , r gut | ived 
of 7s per ‘share was in September last, and the Ferme Oe cag os ” 
| now propose to pay a dividend of 9s per share, making 8 — 


40s a share, payable, free of tax, vi- 
dend, a distribution of 1 per out for . After adding 
sufficient to the reserve fund to make it £250,000 there will remain 
£1,407 to be carried forward. tea 


Birmingham Joint-Stock.—The directors state that the terms of 
the tion with Lloyds Barnetts and : 
are Lloyds give the Joint-Stock shareholders 50,000 of 
their shares oe pe for the 30,000 Joint-Stock shares (£10 : 
Upon this cap of £400,000 the dividend of 15 cent., w 
has been ordinarily paid by Lloyds, will produce same amount 
of dividend as is now paid on the capital of the Joint-Stock Bank. 
In addition to this equivalent of annual interest a considerable dis- 
tribution is agreed to be made for your benefit out of the reserved 
seaue st your company, the prosine amount of which wi!l be here- 
saree emerald, ut which will probably approximate a sum equal 

per share. 


City (Sydney).—The half-year shows a balance available 
for ducitane of £28,988, oon 7 gs cas recommend a dividend 
at the rate of 123 per cent, annum, carrying to the reserve. 
fund £5,000, and leaving £6,488 to be carried over. 

Commercial of Australia.—The report states that the available 
total amounts to £133,488, including £29,526 brought forward. A 
dividend at the rate of 15 per cent. annum hms been declared, 
and the reserve fund raised by the tion of £25,000 to £650,000, 
the balance carried forward being £33,488. 

London Joint-Stock.—The directors will open a branch at 144 
— street as soon as the necessary alterations are 
completed. 

Town and County.—The report states that, including £2,277 
brought forward, the profit balance is £35,715. The directors paid 
a dividend of 6 per cent. in September, and recommend a similar 
distribution, making 12 per cent. (clear of income tax) for the past 
year, the balance to be carried forward being £2,975. 


MISCELLANEOUS COMPANIES. 
bution te tbe at 1M alr base Oi "tek aol 
ution for of lls per or 54 per cent., tax , 
with the interim dividend a total of'8 per cent. for the year, a 
special bonus of 2s per share is also to be paid, and a sum of £1,000 
added to reserve. 

Carthagena and Herrerias Steam ir BH ap directors 
recommend a distribution for the year 1888 of 9s per share, or 44 
per cent., free of tax, after adding £500 to reserve. 

Extension, &c., Telegraph.—The directors notify that 
the laying of the new cable between Java and Western Australia 
is now completed, and the line will be shortly opened for traffic. 
This will give the Australasian colonies the advan of a third 
cable to Java, and an alternative land via Perth, to the 
overland line between Port Darwin and Adelaide, thus ee 4 
aiding to the security of telegraphic communication — wi 
Australasia. 

Gothenburg Tramways.—The directors propose a dividend at the 
rate of 3 per cent. per annum for the half. ear ended December 31. 

Lancashire and Cheshire Telephone —The directors 
have declared an interim dividend for the -year ended Decem- 
ber 31 at the rate of 7 per cent. annum. 

Patent Nut and Bolt.—The Riscues report a net profit of 
£39,936, which, added to last year’s balance of £10,221, gives a 
disposable surplus of £50,157. A dividend of 10 per cent. on 
ordinary shares has been declared, a sum of £5,000 being added 
to the reserve fund, and a balance of £15,]58 carried forward, 

Spratt’s Patent.—The report for 1888 shows an available balance 
of £10,151, and the directors recommend a dividend for the second 
six months at the rate of 13 per cent. per annum, making, with the 
interim dividend, 14 per cent, for the year, A sum of £401 is 
carried forward. 

Union Steamship of New Zealand.—A dividend has been declared 
at the rate of 8 per cent. per annum for the half-year ending 
January 31: 

West Water.—The half-yearly report shows an available 
balance of £1,152, and the directors recomend a dividend at the 
rate of 3 per cent. per annum upon the ordinary shares, leaving a 
balance of £158. 

Wolverhampton Gas.—The directors recommend a dividend of 5 

cent., less income tax, on the stock, adding £1,000 to 
the reserve fund, and carrying forward £1,322. 
MINING COMPANIES. 

Day Dawn.—The directors have received the following cable- 

from the general manager at Towers:—‘* New 

of 60 stamps) started February 23. I can confirm m statement of 

September 8 last.” The statement to which Mr Rolston refers 

was contained in his letter to the Board, under date ber 8, 

1888, and was as follows :—“ At the time, if all 

the ground opened u eee pa it would the new mill 

ing for two years. E fully that before new mill is 


ready for work, we shall have payable stene enough to keep it |, 


| Be ie Creat Masters Gold.—The directors have received 


cablegram from the mine, dated Tn 3e dese te the result 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 


[March 2, 1889, 

















Aggregate Receipta of Half-Veat. 
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pete sal 4,606; 
; eS fia aim io) aes eae 
4 ry Sima — wi al 
| yore 2 i) 88} | 6,983 eee! 3,160 3,027 10,143, 9, 

ais42) 28 12,644) 124 sans 11,081} 14/848 13,862) 26,088, 24,040) 

2.931) 2% ne |. = ha sos} tang SBATe 28,606 

Say | | Wea) et Se ee Se Ee oe 

Te ® F aos) it in re2) oo | gas: 4470) 34,962 SKG55' BS'301. 58.254. 

t om Vieas 1st 1 From March 1. 

























































COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
in Weex |_Beceipts. | Total Receipts. ‘ Weex |__Receipts. | Total Receipts. Receipts. | Total Receipts 
ste Rnding) ygs0, | rss8, | 1080. | tor ct Lae or ering ey 
‘ —- £ } ! 
pe BL odsh al ote tan Se Serer es 2 Bes el sel ee 
. Si) 2.941 | ‘888 92,555; 87,375 Cinn. Wash & B. 2 7,434) 8,340 42.799 
-\Beb. 10) 98,573, 96,480) 387,319 ver & Bo Gra 2 2, 139,000) 141,287 
23) 16.100, 16,700, 134,000 1 & G... ey | 22,193) 122,676) 116,081 |) 
ul euro) 2a) | iLoutsvl ye ait 2 San a Sasjess! Sasi fl 
a 116040, 107-700) 605,920 567,920 090 |N.¥_,Ontario. &W 2 ated) 6.038. 25.677) 24710 | 
& Medite.*. Feb il 223,001, 207 teresa sibsas2 1200, ouser| North, Pacific... 2 biter] Seas, sracitt | 
f 1S nee! ' { 
se atte tt 204,778 inset Gxi,tou ot aris Due issisipl. | 2 ier, 14,590) “ee Teaes | 
a ATs pe 30) 2003 64604 Penney. E.Linest!) nec. |961,616) 978,501 = | 
7 6) 8,538; 2,881) & aseiant, 3) 2306. i top 1aere. 9,751 RD sn, Linest) ¢*""" | oa.0es' 
b. 84, wbort| 12.421, R056 vise! & 11) @8,445, 401,852 336,000 is & Ban F. (Feb. : ke 16,965 104, 
2, 4.674) 173,600) 194,901, . Of Franc Frances Tl} 86,004 61,651) 336,819 34000 W = sant womb 462) 17,008) 1118 ongrd 
’ Bi 8108 Ga 1M 80,442 87,689 428.078 423,216" 
« Yearly from 1st January t Net Receipts. 
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The Commercial Times. 
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THE CORN TRADE. 


Mark Lane, Famay Eventna. 


The cold weather has been favourable for agriculture, and also for 
the trade. The condition of the land will be improved by the 
absence of wet, and premature growth in the crops will be kept in 
check, whilst on the markets the demand has been ee Eng. 
thrashing out of grain has been facilitated, and the a 
lish are aes ng to show some improvement in ition. This 
has helped sales, and there has been more doing at full to rather 
stiffer prices. Foreign wheats have also commanded more attention, 
and fine white descriptions have occasionally realised stightly im- 

ved rates The amount of business concluded on the spot has 
not, however, been larger, but there has been decidedly more doing 
in cargoes. On wheat the advance is more pronounced ; the con- 
tinental demand was ‘rather increased to-day, a cargo of South 
Australian nearly all sold at 39s net, and previously during the 
week several cargoes, including Californian, ber ship- 
ment, at 38s oe es eat 9d; and for a cargo loading for Bordeaux 
we “ally. paid. Russian wheats have sold, but not so 
iter Tolie wheats have met some demand, but trans- 
om ‘have been of only moderate extent Bombay old crop sold, 
February-March, 36s London, and No. 2 Calcutta new crop, 
April-May shipment, 34s to 34s 3d, also > hd une, 34s. Soft red 
Calcutta, March shipment, vid Canal, 32s The flour trade has 
ruled fully as firm as wheat,.and stiffer rates obtained. The imports 
of breadstaffs into the kingdom have been moderate, the 
lies on passage continue to decrease. They now amount to 
2,067,000 qrs was and flour, against 1,625,000 qrs last year at 
this time. American shipments of wheat to the Continent have 
oft ‘The agerogac but to the United Kingdom have rather fallen 
last week was 34,000 gone of which 18,000 
uarters, rom the Western seaboard, are for the United 
Kingdom. of flour, the shipments were larger than in the 
preceding week, and amounted to 111,000 bags, of which ‘sige 
quarters are for the Kingdom. ualities 





malting barley are firm in value, and evs some on. Grind. 
ing sorts have ruled dull and easier on the and Sealeeees 4 
ormer posi 


not quite s0 quantity of barley on has 
decreased 20, ara tor the Week, wad now nsntute Uo 120; qrs, 
ee ES Se Maize has been very quiet all the 


= 


ase At the close, ay, ogre he wth e former 





week, but there has been more inquiry on the spot to-day, and the 
market has a. steadier For arrival there“has not been | 
_— passing, and crates are without essential change. American 
207 a0) an last week wete not quite so heavy. They amounted to }} 
500 qrs, of which 127,500 qrs are for the United Kingdom. The } 
supply of maize on is 340,000 qrs against 324,000 qrs last | 
Arrivals of oats have been Per aon and t oe. Pound being closed | 
ice supplies for the time will The market has | 
uthentoediy ruled firm and finished up na dearer. Beans and j 
peas have met a quiet demand, the latter being barety so firm, owing | 


to some increase of supply in view. 

The following table estimates the home consumption of wheat 
during the harvest year 1888-9, contrasted with 1887-8, 1886-7, and | 
1885-6 :— 





Imports. | 1888-9. | 1887-8. | 1886-7. | 1885-6. 


| ewts. | ecwts. | cwts. | cwts. 
30,616,800 23,849,880 24,721,780 24,993,990 
7, 549, 600, 9,234, "2u6 8,057,160 6,879,740 


38,166, 400, 33,084, 080 32,772,940 31,873,730 





Wheat (25 weeks to Feb. 16) 
Flour 


se eeeeereceeenes 


eter eeewesenees 


























Add — ending Feb. 28—Wheat ...... 1,204,000; 408,920 1,188,240 371,340’ | 
Ledwennsacnstblbbhtibessudiithincdibedi 366,000 254,290, 255,080 228,080 | 
Total imports, 26 weeks ......... " 80,736,400 83,747, 290 34,167,260 82,470,15¢ 
Less exports+Wheat ........0...c00.c08ee 156,000 255,000 260,000 
SERRE ETT 72, 80,000 P8000 57,500 
Net imports.................s0cs0000 "BOBC0,400, 33,412,290 33,842,260, 32,162,650 
Add to this the estimated sales of i 
home-grown wheat 0.00... cs. 13,870,800, 24 330,000 18,046,000 22,855,000, } 
Twenty-six weeks’ home supplies ...... - 58,379,700. aa 51,988,260) 64,517,850 | 
tl j 
Average price of English wheat, per ER ¢ ir 2 ® a4 
= yy > panics Meare 6 9 | * 1 + 6.9, 
“ Visible ty in U. S. cen i $2750.00 secs waa 52,1 
7 eo ain wie | 177800,000 10,760,000" 80871000, 

The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United om in the 
—— ending February 23, 1889, and in the cortespo week of 

a 
ii xen, bulls, cows, and calves....cnumiber 5,361 + 
sar ~~ nanan aaa 
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61,403 

¥ 732 
757,147 eerie 
365,510 5 


; COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Sore Sold and 
r : 






































v Price of British Corn (Imperiat, Measure), in. the six 
sks ended February 23, 1889, and for the ‘ week in 
| each.of the years from I888 to 1885':— 
gg Quantirias Soup. Average Prices. 
Wheat. , Barley. | ate. | Wheat. | Barley.) Osta 
beh; bsh, deb Te 
ee Se ee eee pee 
16 ..| 50,34. 2 60,664 4 8689 5 2 6 26 2 | 0 5 
®...) 50482-2 84891 7, 826 3) OMT M4 6. 7 
2...) 62,790 5 100,950 0 om 6) m8 67) 2 
Jen, %...| £9,314 2) 103073 7, 8738 4| 80 1 % 7 16 3 
19 ...| 62,659 +) a a 10,309 TY 90 2 7 0 | 16 4 
$0 nnn) 55,903 | 87,9684) 81007) M2) M98) wo 
PR vvne| 40474 2) BiSG4 6 9324 3) G2 7 2% 0 | 1611 
y ee-| 68822 4| 06856 5) 1887 6! 2 3 2.3 19. 2 
3 54,502 4, 62718 6| 15220 6{ 820 316! % 3 
H Sm =] 
THE IRON AND COAL TRADE. 





—— 
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| The pig-iron market has continued activeand firm. As regards 
the North of England our Middlesbro’ correspondent writes :— 
* Prices of pig-iron are advancing here every day ; the demand is 
very strong, both for home consumption.and for export. A great 
number of steamers are required to carry pig-iron to the continent 
during spring. Prices have risen this week fully 1s per ton, to- 








» | delivery; secondary sorts are 


to8s 3d, less: 2} per cent., In coals a 

business has been transacted. yy of the 

South Wales coal trade was weaker, but 8 % 

aang eembed ae poe d class at to 13s 3d, and 
Monmouthshite at 12s to 128 8d. On the 


trade has been somewhat du Se An agen Dp | 
same, There have been for. duri 
The inland havo bun aay 7 





THE COTTON. TRADE, 


are advanced ¢d per Ib. 

“ Futures.”—The market was quiet in the early ~~ of the week, 
but on Monday the tone improved, and a erable business 
was done at advancing prices. Yesterday and to-day the market 
has been quieter, but the closing values show an advance of 2-64d 


to 3-64d per Ib on last Thursday’s Circular quotations. The closing 
values are— Delivery : American, any port, I.m.c., March, 
5 40-64d to 5 41-64d; March-April, ase April-May, 5 40-64d ; 
May-June, 5 40-G4d; June-July, 5 40-64d; July- 5 40-64d 
to 5 41-64d; August-September, 5 38-64d ; 5 38-64d ; 
September-October, 5 25-64d lb. The 

has taken place in East Indian—sbipment: mg, fine, 


Pace February-March, Suez 54d per lb. 

he amount of cotton forwarded this week is 68,515 bales, and: 
actually exported 11,457 bales. The decrease of stock this week. is 
20,560 bales, The sales amount to 62,800 bales, of which 3,960 
are on speculation, and 2,440 declared.for export. © 


PRICES CURRENT. 







































































quotations are for No. 3, 36s for prompt and 37s for spring eee ae aoe is Period 
\delivery. Bessemer hematite has advanced now to 49s.netcash,| Descriptions, | . | | a) | =| : 
with no stocks in makers’ yards’ At Glasgow the warrant market ra 3/314 : § | 
has been active, and prices have advanced, closing to-day as i\Simio}a a | 
follows :—43s8 4d to 486 43d cash, and 438 6d to 43s 7d one month. ne 
eee Senate eimai an aa ed Pee ee Papers 4 
an advanee on the Cv) per ton. re sland...per Ib.) 125, | 34. 
|mixed numbers of Bessemer pig-iron are quoted 46s 9d.net f.0.b. | Tlorida ditto.......... 02° 198 | 18, OE Ie 7 
‘and No. 3 forge and foundry iron 46s 3d. Ameriean:..... ......| 5A Sf, Be 5g ay Ot ii 
| In the manufactured iron trade of the North of England business Braaitian. Mid M.F.| Fr. G.F.) Gd. | Pne) 
{is brisk and prices are stiff. There is a healthy demand on the | Pemambuco, &e.... be oi bg qe 2 we 
‘Tyne for finished iron, ship plates selling at £5 10s to £5 12s 6d ; | pamiba Fist al. bs = 
‘angles, £5 5s; common bars, £5 5s to £5 7s 6d; and boiler plates, | Rio Grande .......... ... PR Te! de} as 
£6 10s to £6 12s 6d. B:st Yorkshire iron is improving in demand | Baliia, Aracaju,f&c.| ... | ... es |e | ve | * iby 
everyday. In the Lancashire manufactured iron trade there is.a | Waccio www. | O18 Qos, Oe oe Py 
\nteady business doing, and prices show a hardening tendency. tian—Gallini | | .. |. | 9 {10 jam ; 
peau Raat Worcestershire is scarcely so brisk ag was a few Ditto Brown... 44 | 6 OF! THe 7h) 8 4 
i'w . In North Stafferdshire prices are we maintained, y Poa he ae Lace one “om Pa 
ving a. mivch to the increased scale omen and the cost ~ ree oe | & of ict titans Seek on 
ibe aato the briskness of the demand. In South § ire | Fiji Sea Island......!... | +. | 12) 14 [16 [17 aie 12 
demand is less brisk, in consequence of the decreased. number of | aac ree... woe | eee | OF | 20 | 12 + 
foreign orders for galvanised sheets. Hoops are in moderate call | Pty Toten | 
at £6 5s, and gas tube and strip iron at £5 15s. A large amount | pitto smooth ...| . 
of. business is being done in the finished hardware trades at low qpbitee Sen Island 
~The steel trade in. the North-West of England has been firm, but | .ue"hinwsnen't ig eae 
show little change. Heavy rails are ver bo | ey . Cunt. Daeowas a 
are at £4 5s. Blooms are in good 4 28 Branch; i 
hammered, and £3 17s 6d. for ordinary sorts, In the Siemens- | Dholeel if 
Martin department plates are firm at £7 10s, and es at £6 15s, Khondeiah. sailed r 
are steady at.£5 158, The steclworksof the ave busy, | Bilates, ......~ <4. 
ape are maintained, rails being rather stiffer. Plates are Coma Biome 5 i, 
lds; angles, £6 2s 6d; rails, £4.59, Sheffield trade isactive. efi Pa bah 
Steel plates have been in fair request in Laneashire, but makers are Bengal +. 
me vily sold that they are-not in a position to entertain Tigeanily + 
as, follows on me at iron. trade :—“ The 
- buyers of. mere 
foe e concessions. But, to 
is not 
~ iron mee continues 
improvement in the near future. 
masters of the Nori at Valen 
ut no attempt was. made to interfere with 
iron market continues active, and in 
hes still further increased. Prices are 
hoa have been made for some products. 
cr Ios is asked for April-Jun 
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with in shirtings for Madras and Calcutta, though at prices which 
were ; ers, however, staples are 
sufficiently well under contract to this slack of 


ie cise wists, Web apttaietiye wating anpanes 
has been a quiet e, ive a 

entirely absent. For home bly agra is a dow hand. to 
mouth inquiry, which is freely met at previous prices. To-day, 
the amount of practicable business has been small ; quota- 
tions, however, both in yarns and cloth, remain substantially 


(L) Comparative Statement of the Corron Trapz. 





Previous Weeks in 1889. 
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(IL.) Comparison with Previovs Yrars. 








Price Corresponding Week in 


Feb. 28,| 


* 1889. | 1888. | 1887. | 1886. | 1885. | 1884. 








sais é\s dje dis disd 
Raw Cotton—Upland, perlb| 0 5§ |G 5%) 0 5) 0 44/9 64.0 53 
im tto, good middling ...... Oo 10 |e , 0 6 68} 0 
“ sto, good fair... O Gf! 0 6h 05H O tO 6) 0 
Yamne—No.40 Mule-twistair,indquality | ¢ 9} | 0 840 8/0 8t) 0 10 
—  No.30 Water:twist, 0 0 8] 0 80 8\c sho 9 
26-in, 66 reed, Printer, 29 yds,4 Ibs 2028/4 14\4 0/4 0/4 14810514 0 
@7-in,72reed, ditto, ‘6 Ibs2ozs|5 15/5 0| 41045 0|410)'5 0 
89 in, 60 reed, End 87} | 
yards, 8 Woe 4 O28 .......sccceeseccvessenees 70 |610/6 9/6 6i6 9!7 ¥ 
nae ed Bo Be Be 
ozs 9 4/9 8 
Soin, tt reed. Red’ ad , 86 ‘ 
yards, 9 lbs. 6 14)6 8'6 1365 6/5 9) 5 10) 





























THE WOOL TRADE 





The English wool trade has shown no improvement during the 
week. Holders are firm, while buyers want a reduction in prices, 
which are mostly declined. q 


Messrs. Seward and Melley report as follows on the Liverpool 
market :—The business recorded here since the date of our last 
report comprises 3,004 ballots Peruvian wool at 99d to 10}d lb 
for merino, 94d to 99d lb for extra fleece, 73d to 9d per lb fer 


middling to mid , and per lb for inferior, 28 bales 
white at 7d per lb, 130 Spanish at to 
lb, 70 mats Morocco at 8d to 9d per lb for washed, an 
per lb for , 700 bags Kassapbatchi, Adrianople, &c, at afd 
to 7d per lb for 1st white, 6d to 63d per lb for 2nd white, 4d per 
for 3rd white, and 44d per 1 bales 


b for 2nd , 500 sea-damaged 

Persian at 24d to 4d Ib, 64 bales Bed at 2hd per Ib, Sd 

Sentence oeren ni “ope &e. pony sr we been a little 

more iry for e summing up to about 2,500 pack- 
g 1,700 b “10}d 


ages, com bales Arequipa at 103d to 1ld per lb, 218 
bales at Sd per Ib, 43 bales “Tacna, and 499 inferiors 
on a ine Mohair has been dull and weak. 

ur 


Laueeh the anes mimanntamamantiog: memine P 

ut the - provemen A continues 
to drag stygs Moese .—Totrggaa limiting, na her as possible, their 
purchases. wool way in value hardly per- 
abe There is no doubt a slight turn in favour of buyers in 








fleece and skin wool, but in merino and cross wools 
there is no softening in values, and the consumption suffices to 
| mala condone Mohair and alpaca also are without change, 


THE LEATHER TRADE 


There has not been much activity in the trade in leather during 
the week, a quiet steady trade is being done without alteration in 
prices, although the tendency is rather in ae favour. The 
stocks are not large but are sufficient for general requirements, 











JUTE, HEMP AND FLAX TRADES. 


The improved demand for jute which occurred last week has 
since abated, and the market is dull. An advance of 2s 6d to 6s 
from the lowest point then paid is however supported. Entries of 
te000 balen Shipesent for th h 2,250, 

ments for the season e to reach 2,250,000 
bales. The Calcutta market is firm. Sates in London have not 
exceeded 7,000 to 8,000 bales, including RFC at £15 17s 6d January- 
February to Dundee. 

In Dundee the flax market has been quiet. The Russian markets 
do not exhibit any change of importance, and the business done 
has been small. 

Manila hemp maintains pin value, in accordance with advance 
— from the place of uction. 

rom Mr F. Barber's circular :—‘‘ The arrival business in both 
markets during the fortnight is estimated at 15,000 bales, comprising 
January - February and February-March steamer shipments at 
£50 5s to £51 10s for fair brown, £52 to £52 10s for good brown, 
£52 10s to £53 10s for seconds, £55 to £56 for current, and £55 
to £56 10s oe ton for better marks, all c.f. andi. terms. Also 
fair brown, by February sailer to London at £49, and good brown 
October sailer to Liverpool at £52 per ton.” 











COLONIAL AND FOREIGN PRODUCE MARKETS, 


Minerne Lang, Fripay. 
For Report or Tuis Day’s Markets, Sex “ Postscrirt.” 


Svucar.—There is little alteration to report in the state of the 
market. Stocks, as will be seen, continue far below a , and 
the tone seems rather firmer. Refined goods, foreign or English, do 
not, however, show any recovery, and the greater part of the 
business in Beet is still chiefly of a speculative character. During 
the week another advance of 3d per cwt may be quoted on the 
latter. Sales continue to be made in Jaggery Native Penang, for 
arrival. Other low sugars are inactive. There has been only one 
cargo of Java sold for the United Kingdom, and the de ee quo- 
tations do not lead to speculative demand. Cry Demerara, 
te erve on Tuesday, went at 14d to 3d recovery, from 17s to 
18s 34 ; finest, 18s 6d to 19s ; syrups, 13s 6d to 16s 


per cwt. 
mpoRts and De.ivertss of Svear in London to February 23, with Stock in 
the Public Warehouses at the same date. 
Imported tons $5,000 $1500 46,500 66,400 
vered aia s ar 48,000 
III cs niall oe cctehanonnenanie = . 88,700 . 7000 .. 107,100 
Stock, U.K. ...... 154,400 218,000 w. 294,300 
ery ..per owt 10/9 10/104 ... 10/0 1 8 89 .. 10/6 110 
Crystallised ies 16h 3/6 x 17 De 3 18 inp - HO 
Tara ... eee eee eee 
ao. ts 170" ” a. a ne aat as 18 1H 
Fine French Vi 0. ove t eee eee 
Java afloat, Nos. ie to 16 16/6 ee iii ieee és xp oan 


Tate’s Cubes, No. 1 ...... 21/0 20/9 at) 


Mauritius.—By private contract, 1,000 bags brown syrups at 12s 
to 12s 6d. 


: Pad .—About 500 tons Cane sold to arrive, March-April, at 

Floating Cargoes.—Sales are reported in new crop, Java, for the 
Continent, ‘July shipment, at 17s. A floating cargo of 1,094 tons 
reported at 16s 6d, for the United Kingdom. 

Best.—Latest quotations of German are as follows : ogy 
j4s 44d; April to June, 14s 6d; new crop, the latter ( ce 
Clearing-House), 12s 104d per cwt, f.o.b. 

Refined.—The production of pieces has increased, and prices 
favour - ayes. <a and panne — Monee 
slightly du week, goods are quiet. In fore 
arrive the ess is of moderate cheat French loaves sold 
at 18s 6d Say’s, and 17s 9d Le Baud bee “Typ Russian 
March shipment, quoted 16s 9d, c, f. andi. On the spot, 17s per 


cwt 
Rum.—No business reported in Jamaica, of which there is full 
stock, but during the week 350 to 400 Demerara sold from 


1s 4d to Is 44d per proof gallon. The imports of the latter continue 








eer oe quiet tone pervades the market, but the only 





Ceylon, partly se’ at 2s to 3s decline. At 
auction, on y; 1416 bugs ‘Tenkded ciel found buyers, the 
lower qualities showing a little irregularity. Superior marks sold 
as high as 92s, 439 bags Grenada sold steadily on former terms. 


_ 








——_ 






— mca Oeste asIawee sce ost Ss & S4SE83E. 3eFS28 | en 








“March 2,889.) - 











| 











T] LC) Arar r pryry 
HE ECONOMIST 





359 : other West India eladed Dominica at 54s 6d to 55.64; 


is; Ariba at 80s. A few low Surinam brought 56s 6d 
gab bags Jeremie, 140 begs Columbian, and {00 weg 9.008: 
- Corrsz.—All kinds adapted for consumption in this ; 


have found buyers at last week’s advance, or even ata farther 


recovery, stocks being low both with paettane and the trade, Ri 
continues firm through damage done to the plant by drought = 
the certainty of a short wer A business has been done in 
“ Terminal market. © public sales of the N, 

Company declared for Tuesday, the 5th inst., will be small 
viz., 49,000 Fg ordinary Java, valued at cents. At 
auction. here, casks 55 barrels 26 bags Ceylon found 
ready buyers: low middling palish to middling colory, 93s to 
98s ae gw middling to bold, 998 to 105s; fine bold, 106s 
to llls 6d. A few lots, 112s to 1l5s 6d. 291 cases 2983 
East India found buyers as follows: Coorg and Wynaad, 
small, 808 to 94s 6d; pale to middling colory, 94s 6d to 98s; 
bold, 998 to 108s. Neilgherry, 948 to and bold np to 110s; 
small at above prices. Mysore, 95s 6d to 99s ; small, to 93s. 
380 bags Singapore were bought in above the value. A few lots 
Johore bought. Liberian sold 82s to 88s 6d. 500 African at 
73s 6d to 748 for small brown. 18 casks 328 barrels 181 
Jamaica brought 80s to 87s for ordinary to fine ordinary, and. 
to 93s for bold pale and greenish to low middling, with a few colory 
96s 6d to 105s, 6,113 bags mea) an! sold: Santos, 74s 6d to 
80s 6d ; very 84s 6d to 86s 6d; low and ordinary Rio 74s 6d 
to 788, 3,220 other toreign, including St Salvador at 87s 6d to 
88s 6d; Guatimala, 90s to 94s 6d ; good to fine, 97s to 103s; Costa 
Rica, pale to middling, 91s to 96s; good to fine, 97s to 103s; one 
lot 104s. 


Crosine Prices OF Fair CHannet Rio, quoted by the London Produce 


é 


ng-House. 

Mar.-Apl. May-July Aug.-Oct. Nov. Dec, 
TO-AY.......000.000 s0cerreeenee 76/3 76 ... 77/6 78/3 ... 79/0 80/0... 80/6 ... 80/6 
Last Friday ....0. sscseseeees 75/3 T5A ... 76/3 169 ...779 789... 9/3 . DB 
Iurorts and Deuiverizs of Corres oh + gens to February 23, with Stocks on 

1889, 1888. 1887. 1886. 

Tons. Tons. Tons. Tons. 

Tmported ....ccesccreercerserseeereee 7,050 4. 3,513 .. 6,979 ... 4,245 

Delivered for home consumpn. 1,775 ... 2,063 ... 1,716 .. 2,020 

< yp OXPOTE 0... ecccreee 2259 .. 3413 ... 3891 ... 2,853 

Bock ........00000 bei hans stp oben 8835 ... 10454 .. 8696 .. 9,187 


Mid. plantation Ceylon..percwt 94/97/ ... 74/77/ ... 80/ 84/6... 62/ 68/ 


Tea.—There has not been any change in the position of the 
market. A very moderate business done in China by private con- 
tract, and the public sale prices generally are steady, the cata- 
logues giving a supply of 25,000 packages for the week. The 
lower classes of congou continue depressed in price, as for many 
months past. There has been fair competition for Indian, and 
25,500 packages by auction sold at last week’s rates. 9,364 
packages Ceylon the same. Inferior qualities of both still show 
some Frreguiarit in quotations. The monthly statistics of tea 
will not be complete to-day. 


Ricz.—New crop Burmah sold to some extent at hardening 
rates, and the market has a firm appearance. The Brokers’ weekly 
circular has reported two steamer cargoes of Rangoon, 5,000 tons 
March, at 7s A sy, 2,000 tons, sailer, March-May, at 
7s 44d ; one of 1,200 tons, basis. Rangoon, April to June, at 7s 3d, 

charter. A steamer cargo of 1,500 tons Moulmein, February, 
at 7s 74d, open charter. Cleaned rice does not improve. Ship- 
ments, Burmah to Europe, 89,300 tons, against 123, tons in 1888. 


Saco is without change. 260 bags fair small went at lls 6d; 
one lot 12s per cwt. 


TarPioca remains quiet. 1,697 3 Singapore flake by auction 


partly sold, from 2d to 28d for fair Singapore. Of 978 bags pearl 
only 110 bags medium sold at 20s 6d per cwt. 


Tarioca Frour.—95 bags Singapore sold “without reserve ” at 
17s to 17s 6d per cwt. 


Back Perrer.—Since the close of last week about 250 tons 
Singapore have sold to arrive at 63d to 7d. 308 bags, by auction, 
were taken in. 300 bags Tellicherry chiefly bought in ; a few lots 
realising 78d. 742 bags Penang and 409 | Sow other kinds with- 
drawn. 


Ware Perrrr.—10 tons Penang—February to March—sold at 
93d, 30 tons Singapore, Marcb-April, at 10gd. At auction yester- 
day Singapore declined 4d. 295 bags partly selling at 103d for fair 
quality. 195 bags Penang withdrawn. : 

Nurmecs.—There has been more inquiry, and the public sale in 
Holland yesterday wentat higher rates. Theadvance here is about2d; 
several sales made by private contract. At auction 34 cases Penang 
= sold : the pony Wer included 112’s at 2s 4d to 2s 5d; 83's, 

7d; 67's, 38 2d; 66’s, 38 3d; slight mouldy in proportion. 120 
boxes Singapore were chiefly bought in. 

Mace closes fully 2d higher. 25 boxes ordinary Bingpore by 
auction brought 2s 64d, 6 cases Penang, pert broken, 2s 5d. 

cases Wild Bombay sold at 8d to 83d per Ib. : 

Ctoves.—The market is again quiet, and 421 bales by auction 
partly found buyers at fully 4d decline; low to fair, 7§d to 83d. 

cases Penang, 1s to 1s 2d per lb. 

Cnmamox.—At the quarterly sales on Monday there were offered 








1,966 bales Ceylon. Importers accepted easier prices, and the above 
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Tena 





Other foreign is dull, and 708 bags Guaeaie Ph pier gy anv 
to abe ; 





chiefly found 
Bh sdessee: 
8d to 10kd 
» 7d to 8d; 3rd 
Is 2d to 1s 3d; 4th 
rng NORE bales 34 mat 
Lignga.—120 wn at 20s. 914 34 mats 
rec aneag chiefly ‘‘ without reserve,” at 13s 6d to 14s per owt. 
GINGER, —127 et cust hack cecte Cae chiefly 
Withdrawn. A lot of small rough, new sold at 20s. 93 bags 
old Bengal withdrawn at 12s 6d per cwh. os 


PIMENTO,—458 bags in the weekly public sales partly found 
buyers at 23d to 3d, being easier. Salevia done since the sales at 
8d to 3i4d per Ib, | 

_ Frurr.—aA few sales have been made in currants, and prices con- 
tinue statio Ordinary provincial sold at ls Some business 
reported in Sultana raisins at recent low Sera Public sales 


have been small, and incl 
reg Syaiaponiny and included ordinary ,V. ia, off stalk, at 20s 


SHELLAC.—Yesterday the prices for delivery showed 8s to 10s 
reduction since last week, the advices of many: 


80° Con: 
trary to expectation, viz., 18,000 cwts, quite the market. 
About 4/700 cases have sold. TN April to May, 61s 6d to 62s 6d ; 


June-July, 63s to 64s. Some AC garnet, March, sold at 50s 6d. 
2,146 cases by auction on Tuesday partly found buyers at the 
— reductions, excepting for button, which realised up to 100s for 


e, 

Inpico is quiet, but firm. 6,550 chests are declared for the April 
sale. Palm easier Soden; Olive quiet. The nearest value of 
Mogadore is £31. Spanish quoted £31 10s per ton, c.i.f. terms. 
Sperm, £49 to £50 per ton, partly nominal. 


Orner Drrsattery Goops.—At the public sales 500 
and 244 bags Madras turmeric were bought in. 1,040 boxes cutch 
half sold at 23s 6d for RS slabs, ‘‘ without reserve.” Of 2,362 bags 
myrabolanes, a portion of low quality sold ‘‘ without reserve,” at 
5s 3d to 58 9d. About 500 tons gambier reported sold for arrival 
at 248 6d to 25s, and 50 or 60 tons on ed terms at 26s 6d per 
cwt. 

Drucs.—Aloes steady, Balsam Peru quiet. Bark, East India 
cinchona sold in public sale last Tuesday at rather easier rates. 
Camphor neglec Cardamoms steady. Gum olibanum quiet. 
Kowrie not much demand, and prices for most descriptions in 
buyers’ favour. Ipecacuanha firmly held. Rhubarb steady: 
Essential oils very little doing. Musk aud opium also quiet. i 


CHEMICALS.—With quiet markets, prices have in several cases 
iven way, and the business during the week is by no means lar, 
tartar offers on easier terms. Tartaric acid remains dull. 
Citric, 1s 5d on the spot, 3d more forward. Sulphate ammonia 
has declined to about £12. Sodas are obtainable rather under 
late highest rates. Pine powder, £8 5s to £8 10s. Sales of 
German quinine for forward delivery at 1s2}d peroz, At the public 
sales of Ceylon cinchona bark on Tuesday the unit value declined 
to 14d to 1§d. 

ETALS.—Speculative prices of copper and tin have not fluctuated | 
during the greater part of the week. Copper firm on the the 
latest sales in G.O.B. yesterday being at £78 to £78 5s ; three 
months, £64 10s; all the year offered at £60. The visible supply of 
imported copper for land and France has increased to 
118,140 tons. Deliveries of tin exceeded the landings 
last month, leaving the stock at the close 4,883 tons. A 
steady market during the week, this morning’s quotation being 
for Straits, £95 9s to £95 7s 6d; three months, 5s to £96 15s. 
Banca, 573 fi. Spanish lead, after further reduction in price, closes 
rather dearer. Scotch pig iron has ranged from 42s 10d to 43s 6d 
cash, with a steady market, and the quotations of Cleveland iron 
show a tendency toimprovement. The importers keep up the price 
of Quicksilver. Silesian spelter firmer at £17 12s 6d. 


LrnsEED.—Quotations of Calcutta seed have varied slightly 
during the week. Yesterday, the market was lower. On the spot, 
40s to 40s 3d; March, 39s 6d; April to June, 37s 9d to 38s 3d. 
Hull, 38s, and on the —_ 40s, i Bombay, on the spot an 
afloat, 40s 9d to 41s ; March, 40s 6d. eT ase eet on 5 
has sold for an outport, at 40s 3d to 40s 6d. No sales reported 
La Plata seed. 

Orrs.—The feature of the week has been a sharp decline 
— brown rape, now at £26 to 0s 

10s for nga | May to Au 

£24 10s to £25. e market quiet. Refiped, £27 10s to £28. | 
Linseed oil easier, but the market ‘ ' 
£18 7s 6d; May to August, £19; also last four months’ delivery. | 
Hull, £17 12s 6d without casks, Exports from the latter port are 
much smaller than in 1888. Cocoa-nut has moved slowly, and few 
sales made on the spot or to arrive. In the latter position Ceylon 
ranges from £25 to 


a. 





















PETROLEUM Ou. The = S salt American, on the 
wane pede under. Russian bad to Sid, ‘according to 


conditions. 

Sereits TurPENTINe.—Prices have been steady 
ani the market is now steady. American, 35s 
four months of the year q 28s 3d to 288 6d: 


Tosacco.—Some more inquiry has been experienced, but has not 
resulted in business of any magnitude, Nees ae taking such 


elassee of Americss: 00 they leunediotely sented it 
requirements. The business done in has only been ons 
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; Deshecdhcheissibchsencteale BPR me 889. ie : 
ee = . 
ee panied . eS 
nnare G. Tatiow.—Prices declined 6d to 1s for Australian, ex tte Sst 
| eerie es ange Oto a. to wo 176 Od Ber tts potions | which were steady. 875 casks lan, excepting th 
Sli ea Te sfrattoge 
at 10s 9d. y Fe 3 28 LONDON MEAT MARKET. aaa 
oe || come. —Public sales have been small | 68 casks 18 barrels 12 Phi ee |< Anucnreliinageecaetc err; bee Bo. my 
BY: a sold at former rates, also 55 barrels 10 bags Jamaica. Per ba i io. 
+34 bage Java a eene in above ‘the value. 557 bags East India . ERD Gen caren: 
; i were partly of ay nee tee quality than before, and t + = wthne =~ ah ate : Bat obese veal........ 54 a 
as —— 552 bags Braxil, part sold at 77s 6d to | Prime Bitte secue $8 4 0 Midaling a sol SAe B : r a 
— Scotch eee eee scenes 4 Ceoveseevees ; 
or A steamer cargo wear ber 7s 44d, for the Continent, be pe git ty 7 3 & Sooich dito boos covetuunn® 4 D 
2,300 tons, March shipmen A steamer vargo of 2,500 tons Do. "Killed hindgrs. 3:8 4 0 New Zealand ditto 27” 3 6 | ise 
: Lasory, same month, 7s id, cif. terms. Do do foreqr. 28 3 vrsemee 2 6 
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6 nib. 4 j105 7 Dec, (Spanish. ...... 2) 4 0 
Is irsesoo0(da. July Doe iasai 4 lito 11 ge ies ii | Dee. | Do Quick | 1s 
$ ea 1991-1900.... 6/101 15 | Qrtriy.\a'ne} .. | Do4y Bonds 4 | 75} 54} 3 
‘ 004,700|Ja. & July} Do 1901-18 .. 6 |115 33 | JueDec| .. |*Mar. Swedish 18784 101 3 is 
; a. & July| Do 1889-1920.. 6 10s 33 | ApLOct| -- | Jun. poses. 4 105 7 i 
5 ae t+ Sein Doin jes 5 | APEC 8 | “aly. Egy 5 08 4 pa 
4 H.- Ape Od Do 1916. ..... 4 (105 7 | AphOcti 1 [Suspd. Do 1471,E.T ay - I 
. 6,982,600|Apr.& Oet.| Do Inscribed ApLOct| $ |P.orD.| Doisi7, Def. “ 
H 1917-36...... 4 (110 11 Burp. Trib, § ot) $ 
; May&Nov Betts. 41/106 8 | MarSep| 23 | Feb. | Do ty 6 | 87h 84) 1,543,387/Parness.......... 
$ ion ‘a. & July |Tasmnia. 1896 6 (120 13 | Marsep, -- | Do 1868 Reg..| & 9 4 
; 700, Si IAS WML. @ Ade AT | Mawdley) .. | :- | DoGen-Debt | 0 
1,946. ‘a. & July; Do 1908...... * —o 
[ 1,000,000)Ja. & July Do 1988 Laan 4 oe z os. Hine th ee go ee prime ss 
at hes es 066/.... 
nicrlicootss sis $ |wtesl.- | -- | pelensst| : 
or, e ceaerte 106 8 | Ja. Sly. .. is eieis 1900 & /112 14 : 
Shon Y Jay 1809-1901,. 4/104 6 | Ja Jiy.|:. | | Do..... 18895 100 2 
“ 44102 14 | Ja. Sy Do...... 1s0h & aon 3 Seieb<es 6 
wom seelde k July 5 tassi Sin s |de To 3: | 5: | os me ft © us’ 
196, a & J a5 ‘on. Untd 4u 2 
* ak el Ae Och $ lists 1 a 65 6s |25,oe4.603| Lond. 3eWaak 4 lis “4 
9,036, 700)A pr. & Oct.| Do . 4 |1235143 | MarSep|.. | .. Loa ses 
200, ee Westn. Aust.. eit - Fb.Aug, Purjchase | Venezuela ‘. 4 2 
a. & July) Do.......+-- Con. Debt. : a4. 
ba5y & July! Do.......... 4 lun 13 = Fie ceghrp dh X ah at 
FOREK N aie consmabdan 7 y 

































































































S8 S533 
ged fama 



















































































































































































Pad cn fee 72° . } 


ve Oi ee td 













aooe 


eee e em enere 










A Seteenr serene eene | 


ste eeeee 


Sen ee rer eenee L 
consacdneesee aE 























teecerces BEM 
eer eeseeneneparens | 
















e88eccnunteot= 


TT GRE RT 








TORR Cyto pG 





ER UR cde oe Ra gatas ngs te TMT a TN ae 7 


ut 
fs 


at ee 
en ee 


‘ as : 
eget Die eee 





ee a LA a Ee Se me 










ag 


eR Aiea ctl SOEs a Mew epee Qi See a ee 
PR Alpines ola, a eR ne ap rag 


























A se tems haene ys 


Pree wes 
; ‘ . 


Se hes een. ok Ra naar a 


TO Reet Mee BRS 2 


re a ee ee ee Bi a hoat 


ae ae , 
PLE) LPO CE POE LOD SER 


ahi tinal AO. &: 


Ah SEIFERT IA COBB uad 


=e «Si EPG is SO a ee 


ee et ey ae 


it oe A mand i Ni 


erg ter ges EP EPR ROOTS 
Se NRE Re Ay PREF AG. Se RAP RG OE PRR FP 








— 





[HE ECONOMIST. 


[March 2, 1889. 





le es 
































































































































































RAILWAYs. 


Forzicn Raitwars, 



















































































% \ ‘ Name. 
Goes 2 Que 
«, 5 ag, 100 5S fags: 
4 128 oa eth é lions 5 Antwerp & Hot a. » 
4 unt iss ist Mt. 6 (106.108 -IstMt, 6 /1921/107 9 and aca. F4 
121 125 7 and Bahia &8.F. " 
4123 2 5 6 =e © Bemmees ts Do Timbo Br. 8 
‘lim ‘30 “Sa hae ie hs Brasil Great ae 12 
& |120 128 5 [104 6 § tee ie so | 24,076) 20 Brazilian Im 100 
bliss se wheel ET 6 [1961119 133 book Bab. ) 
4 |i26 28 1. 7 |1d0 45 100 B Ayres Gt. : 
qo the ¢ om 3) eee ee | a E 
4}138 30 ‘M1103 105 . 2nd Issue... .°***** } 0 
4 125 a7 ik 1832 Yee ine Do 82 Dek Siock hi 3 0 
nes os 4 | Teutr oF eeeaats ae B. Ayres & Ensenada i, 12 
129 mi Pref. Stock .. me a ok ‘ 198 Ssh 60a pot f Pret Baie” it a B. 
if ae ** @'lags 190 6 [1918117 22 | 4) 100/B. Ayres Northn.L. Uipdlitt a 4 
: god Stock .. 6 at] 6 |1910/108 110 106, 160)108 Boe 8 beh Sect it % 
3,809,1 -4 lis 29] SF Deb fic. § 119 121 7 /1899122 5 | 350,000 100 5 Mort. Deb. Sik: 114 104 a 
uaranteed 4 129 ; "90 6 1104 106 000,000 100'B. Ayres & P. 7 % Pref. 131) 3) 
4,438,006) North Brit. Con. Ho. 1.. ¢ 1F azp| $50,000, Hamilton “qWclatMe. 6, [210 18 ‘ pei ae | 1,312,340 100 Beis Deb, Stock, ey) ue 
a sy eh we 640,000 Manit bad N.-W.iMt. 1933 611 4 [1952/1046 ercedes Exten|113 15 
450,000) Do Stock. & Darl. A.. & 154 100,000 Melb. & H. BayUd.Ob.Bds 6| .. .. 7 |1908'125 139 | 500000)100'B. Ayres & R. Ord. Stk.|180 43 
1 050,000) Do do BandC .... 6/175 78)  §25'000 Mid. of Can. Btr. 1st Mt, 6 |107 9 60,000; 10, Du 7 % Pref. Shares . | 18 jai 
-- {125 197 teen 6 |1900'108 112] 90/000! 10 Do Sunchales Shrs 
Liferd00 North Stafford, | ae GR ay MutrLe Chapin, we Me 105 3.0004 Lehigh Vall. Con. Mt. 6 |1923)130 135] 990,900) 6. Do Tucuman Eawee™ i 
40,000 8,-East.(Rd.Ans.)£1 0:6 pd | 29430} 160;000| Montreal Borel fet Mt 6 | 10 15 | 5,900,000' Long Isld. Gid. Bds. 6 enn jats . 1 100) Do 5% Deb. Stock 127 23 
ee | Seman ae $8 paemangtaney ak Ble $e I | Bio Som Aree va iss | me 
250.000 New Zen Mid. L. £10sb. |... ..| s:000,000| Do. 1st Mt. Bonds, 2,000,000 100 Cent. Argentine, L. g. 7%,/186 39 fy 
RENCE SHARES AND WIT ,000N. of Canada ist Mort. 5 {107 9 N. Orl. & M. Div.6 {1930117 19 ,000| 10, Do Shares ...'.-.- 1 H *g0,04 
IVIDENDS CONTINGENT OX THE PROFITS | 150,000, Do Pref. Stock ...... 6| .. .. | 5,000,000, Do 10-40AdjstBds. 6 1804106 8 000100) Do 6% ‘Debenture ‘Sik 149 tie | oa 
OF BACH SEPARATE YEAR. 100,000; Do 3rdPref.Bds.A.&B 6 | .. .. | 2,500,000 Do Gold Bonds .. 6 em 100 | 136,000! 10/Cen. Urugy.of M.VideoL,| 16 16 60,97 
117,500, Do ist North.Ext.Prf. 6 |103 6 | 1,000,000, Memphis & Charles- 550,000 100| Do Per. 6% Deb. Stk. 147 49 80,00 
é 4 428,850 Do DebentureStock.. 4| 94 6 |_tewnGold Bonds. 6 |1924,105 7 21,250) 20/Cond. d’Eu, L. gtd. 14415 60°00 
Caledonian, Pref. No.1 4 |123 25]  440'999: t. & Quebec Cap. Stk. 6 |122 24] 1,382,000 Min&StLou.Gid. Bds.6 |1921) .. . 8,400/100/'Copiapo ......0.. 47 &i 10,0 
pe xe. shinbinnodie ; a = 3,432, 191 Do Perp. = ose ¢ . 3 3,035,000 ——— ; sonal 04 96 svese : Cordoba Cent. (L.), Pref. 0,« 
1,639,890, Do 1878 .........00+-- 676,000, Quebec Cnt. Ist Inc. ort. Bonds .... »487) 10:Costa Rica ......... 60,06 
Ntiieadnaeee bl 4}101 23 ! aine Shares 36 000, Mi lteSt Marie 16,447) 20'Don ris, L.79 6 
se0.000] Cornwall Minersia a ++ 6} 2 0'o00) ‘De Dekont sun rag it 109 | EAU itMt Gla Bas 6 1926, 92 94 35°76 16\Duna & Witenke Le ay a 
240,000 and Midland .. 6 200,000'St Law &. Ott. ist Mort. 6 | 88 90 | 9,628,000 Minn. & N..Western 129,760, 16 Do Registered ....’. 8 100,00 
1,300,760\F Con. Fref..... 4/114 116) 50 900'Tas. Main Line L. Deb. 4 | 85 87 | | 1st Mt. Gold Bds. 5 |193499 101 000| 20'Dutch Rhenish. .”"""""** at 90,06 
360,000; Do Pref. Stock A .... 4 {112 114 280° ‘orem Koaghesoes 17 £2 }19,250,000 Mis. Kan. &Tex.1Mt. 7 (1904 90 94 668,000 1 \East Argentine, L., g. 79/103 2,5 
200,009 De do B....4 109 11} 394" Ist Mt Db. & | 97 99 | 3,900,000, Mobile& Birm.1stMt. 5 |1997) 96 98 | 356'999 100! Do 67 De “16 100.0% 
1,802,150 Glasgow & 8.-West. .... 4 |122 719,000 TorontoGrey,&Bruce,R! 1,000,000 New Orleans & Gulf ,000| 10 Gt. Btn-of Spain 7% PfShs $0.0 
1,658,941) Do Pref. No.2 ...... 121 123 os of Can.Ster. Bds. istMt 6 | ss 90 Gold Bonds ...... 6 |1926 200 102] 15° 900| 20:Gt. W. o LL, g. 7% 32,0 
5,038,790/Great East., Con. 127 35 | 682,000| Wellgtn., Grey & Bruce 30,000,000 New York Cent. Mt. 7 /1903 133 138 260,100] Do 6% Debenture Stk: 121 22 20,04 
2,382,153 Do Redmptn Stk., '86 4 [121 23 : of Gan. Bds. ist Mt. 7 |100 102 |16,656,000 N. Y.,Lake Erie, &W. 165,000 100 6% Exten. Deb. Stk. |113 16 100,00 
700,000 ae +H 140,000; Wellgton. & Manawata AOS Pek Be ng a 1920 138 42 12,500) 201 as Nat & Nova = rye 
ssease 5 st Cons. + Any » Nd oseces 
1401000] Do tht... 48/120 22 | 49 900 Be do De - OS & {108105 | Fund. Bonds ..7 /1920'135 40 | 32,000| 10,La Guaira & Caracas..""| 72 8 30,0 
1,250,000; Do 1888.............. S Bice ce 220,500, Wind. & Annap. Pref. 33,597,400 Do 2nd Con. Mrt. 6 1969106 6 370,000) 100 Do 5% Debenture Stk.'97 9 
693,556/Gt. N. of Scotland, A.. 4] .. .. | 8 paid...... 5 | 4) 5b [14,447,000 N_Y.Pen.&Ohioi Mt. 7 |1905| 34 44] 339'500) 20 Lemb.-Ozern.-Jassy, g.63, is} 1 100,00 
Hisoe'ses' Gt, Western, Gom Pref, & lise sf | 207.000, Do Debemture Stock 4 | 70°75 |14;s00,000 Do2 Mort. Bonds ..\1910| 6 7. | 142500 20'Lima, Limited..." ta 20,0 
11,806,588/Gt. Western. Con. Pref. 6 |155 57 ,000,000' Do 3 Mort. Bonds ..\1915) 23 33 | 9 954'794/100 Me » Limited ...... 429434 £250, 06 
8,300,187 Lanc. & York. Con. Pref. 4 |124 126 11,000,000 Norfolk& W.Gen. Mt. _-|1931/122 24 ,100'100!" Do ist Preference ya 20004 
1,348, Do Pref. Stk., Con. .. 4 |123 25 4,100,000 Norfolk & West. imp. 1,011,960/100) Do 2nd do 6%.......° 75 76 60,0 
2,130,000) Do Pref. Stk., 1882 .. 4 [123 125 AMERICAN SHARES AND Bonps. | _ and Ext. Bonds 6 |1934)111 113 ,000|100/ Do 6% Perp. Deb. Stk. |129 31 
6,190,315 L., B, & 8. C.Con. Pref. 6 |161 53 1,500,000 Do Adjustint. Bds. 7 |1924)112 114 | "296 /609/100) Do 2nd Mortgage 67 . |107 100 15,00 
‘ Do md Consolidated 5 |150 52 ; 3 53,350,000 N. Pac. 1st Mt. Bes. 6 |1921)120 122} 9/090) 4/Midiand Uruguay (1) -'| 3} 3} 0.0 
6,531,169 Lond. Chat. & Dov. Arb. 4 1072 8t] 1. | «3 & (Closng |20,000,000 Nrthrn. Pacific Gen. 1,131,375/100| | Do Debenture Stock | ||109 11 
$71,700, Do nd Preference .. 4 | 70 72 | “tele | Name. £5 | Prices tnd Mortgage .. 6 1933 117 119 |” Go/000| 20/Minas & Rio, L.. gtd. Ty| 24 6 on 
080, |London & N.-Western 4 /127 99 tg <2 8,000,000 Do 8rd Mo’ .. 6 |1937)107 109 26,595) 20, Namur & Liege Boul’ 16,44 
8,945,000 London & 8.-Western.. 4 /125 27 ; 3,216,000 Ohio& Mis. istGn. Mt. 6 real 93 95 . Mf. p.an. { Belgian 12 13 60,00 
1,000,000) Do. do, 1884 »....... ee or HA | 14,254,000 Oregn.&Cal. 1Mt. Bds 6 |1927/102 4 | 19.999! 90 pref. ‘ Govmt,| 26 28 00,00 
1 ean.» Shel. & Lin. Pref. 4 1119 31 1 45,0001 AlabamaG.8.A.6%Pref.| 10 | si 9) |'1's00,000 preee aeiee Bane 1910}100 102} 190/000) 10| Nitrate Railways Lin’| a7 28 60,04 
000,000) Do 1872 «.- 4... 000000 146 600; Do B Ordinary...... 10 of | 5,000,000 Pen.Con.Sk. Fd. Mt. 6 |1905/123 25 000} 10/N.-E. of Uruguay, L7% Pf.\ 153158 
Pee teu 441 43 | 1:g00.000 Ala, N. O. Texas, de. 10,000,000| Do 44 Gold Bonds 4|1913 111 113] “$900 So NE of! yt. ..| 112 1262 
Hye TE he ;: as oe ew A Pref.............| 10 u 15,500,000 Pen Co, 1st Mt. or 112 00,000) 100 Do 6, Ist Pret., ie. - st ; 100,00 
Ys 000) Do convertible, ‘89 .. 6 [133 35 aemers Do B Deferred...... % aetna ik ‘Gold Bads,. 6 |1922)114 16 poy 100 Dot nee Btock he {116 18 ry 
2,602,038 Metropolitan - -........ + Aig Zt, |20,600,000 Central of New Jersey 100 | 98 101 | 7,000,000 st Joseph and Grud. | 69,000 20/Ottoman (Smyr.to Aldin 100,04 
350,000 Do fered. 1884... 4 {116 117 155,000,000 Central Pacific (200 | 364 7 |_ Island ist Mort... 6 /1926109 11 | 44/000! 20/Palermo. Mars.&Trapani| 1 80,0 
200,000) Do do 1887 4 113 215 pou’ 261 Chic. Mil, and Bi. Pauiltos | as° 1,100,000 stLouis & San. 200,000] 100| Porto Alegre. &c. Deb. St.| % 60,00 
1,500,000 Met. District .......... 21,640,983 Do? % Pref -2./100 | 98 1 : | Ist Mt., Miss. &W. 6 |1919 116 125 | 1 500, 0091 20'Provl. Orel-Vitbsk gtd.6%,| 19 20 20,06 
23,251,417 Midland Con. Per. Pref. 4 [125 127 |21.540.885 00 1 Ate Gar tal' | 2 5,700,000 Do and Mt.,B.& C. 6 |1906 110 120] '"’go-6c9 10 Quebrada Ry. L-& Cpr L, 42 6 
3,850,198, t. Con, No, 2 4 |igt 123 /11,986,0°1i7 ive Stk. 100 | 16417 | 1,567,500 st Louis, Ark., an 330,000 100 - Do 6% Deb. Stock ....| 87 92 140.0 
2,422,485, DoE. &G. Pref. .... 1132 134 000,000 Do & % Preference ..\100 | 43 44 | ‘Texas ist Mort... 6 |1936,100 2 1,200,000 100 Recife& San Fran. L. gid. 104 6 60,00 
18,800| ‘Do Conv. Pref. i874.. 5 [146 118 ae a a eee 5,000,000 stLouis Bag. Ist Mt. 7 /1928)135 40 |°*"s1'600, 20 Riga and Dunaburg -/| 16 17 50.0 
2,290,889 North pa ae soos sti eres | _ Com, KR nese 100 | 910} [24,444,000 s¢ Paul, Minn., and 40,000! 10 Royal Sardinian .......- 93 1 
Youitt| Do Conv. Fret» 1876 46/135 311.4 so0.900! Do and Pret. Biock.| | a3"'6 | Mani. Cons Mort. 4)|1983102 104] — §0'990| 10 Bo Preferenes 20." it 50,00 
610,000| Do Convt. Pf.Stk.1879 5 {146 148 ,ovu Tilinois Central .......|100 /111412% | 16,000,000 south Pacific Ist Mt. 6 (19051117 19 92,000, 5 Royal Swedish...” i 190,04 
1,230,000; Do do .........-...; 4 [120 131 i to0.000|. Do 4%, Lad. Line Bik: |100 |"ps i 21,049,000 Texas& Pac. ist Mort. 5 |2000| 92 94 88,000 4 Do Preference ........ 4 25,00 
1,181,250/N Eastrn(Blyth & Tyne) 4 |123 26 50,000,000 Lake Shore, &c. ....../100 |196) 7 27,239,000 Union PaciticlstMt. 6 |1899)114 118] —31’990 99 Sambre and Meuse. 11 12 200,00 
10,127 080! Do New Pref. '76'.... 4 |195 27 |, ,000 Louisville & Nashville 100 14 | 3,000,000, Do La. Gnt. Mort. 7 |1889| 98 102 ,000, 10: %, Preference ....| 12 13 100,00 
700,000 North London 44% (max. ais +4 32,500,000 Mexican Central, Lim.,| 1,323,000 brags ne rea 100,000. 20 San Paulo wom iy 7 ™% = 2 400,00 
gy eamemeateeg aE ‘Missouri, Kan. & Texas too | 15414) Bonde.-.ns--12--- 8 (1015]106 107 | "8000100 , Do 547 Debenture Buk 2000 
360,000] Do 1873...........000 4/130 32 i seslltow Verh Cen div. . 17,000,000 Wabash, &., Gen. "350 30. Dots Protons : a 
213,000 Rhymney, 1864 ..... w+» © (155 160 19% | in London 4s 144... :{100 [111 12 | | Mort. Certificates 6 |1920| 44 45 | 759'900 20 South Austrine 150,63 
000 /Somerset a 78,000,000 New Yk. Lk. Wat. |100 3,000,000 WestPenn.GoldBds. 4 | -. |103 6 | 39 000\ 99.8. BrazilR.G do Sui7% Shi 1 51,00 
|_ Bath Ext Ord. Stk 35/105 108 8,126,900 Do 6% Preferred ....|199 | 69 71 | 1,500,000 Wheeling& Lake Erie 1,0741684 100. Do 6% Lired. Deb. Stk {119 21 40.00 
Se ee hint retee> 0186 138 | 8's is.903 New York, Ont.ee. 100 | 17418 ist Mort.(Wheeling "825,000 100 Swedish Cent.,L., DebSk| 74 6 900'00 
*Gsti000), Do Vest. Comps’ Bik: 4 {st 24° [220,000 Norfolk & Westn. Bret. 109 | 6263 Div.) Gold Bonds 6 | -- |9 101 | 916:100,100 Do 6% Preferetice ....| 16 16 40,00 
$00,000) Taff Vale Preference .. © {185 170 128/000:000]™ o Preferred Stock ioe | eyes) £ | Srerting Borns, &c. 45,000 9 Varna =’ nnoscrwnbsnais oh Po 
300,060 Do Pref. Stock .....- £ “195 17 190,000,000|Ohio & Missip., Comn. 100 sat 43 | 1,500,000 Ala. ,.N.O.Tex.&e. Db.6 26,757| 82 West Fianders .......... 13H 110,00 
Inpiaw Rariways. 4,030,000 pbes? Preferred.... 100 aa 1,000 000 Fn oat og . ¥ 14,000, 10 Do 64 % Preference....| 1 49,97 
z ss.at602: Philadelph &Reading.| 60 | 24 otf 339,000 Atlen&dG- W. Wat. Ex.8 Forgien Raltway OsLiGaTions. a 
1,986,980) Bengal & N. West, Ltd. 98 100 119,714,285 Pitts. F. Wayne & Chic. 349,700 . byErie Ral. 7 ; 
213,020) Do £10 A peld 8) 9 Ty Gtd. by Penns. ../100 |154 56 |  805,600| Atlantic ist Lesd. Ln E | Name, Closng 
600,000 Bengal Central, L., Gtd. 3} 10,500,000 St Louis & San Franc.!100 | 24 27 Rt. Trst.,4%Mt. Db. 4 Prices. 
peut net onrn. 05 5 5) }10,009 Gm, Do 2nd Preferred ..|100 | 65 oT pees Baltimore & Ohio .. 6 : penal ¥ aE an 
aaa murpius prone... | 218] 5200 99 Shon BAK, arts 10 [108 310] 2:00:00) Do -neenveeeeeese 8 100 |Alagoas Debs, red. 1913...... 6 [108 8 
650,300 Bom. rareda de. aia. 6 174 276} 1,250,000/Tup. Rail. of St Lou. 6%/100 |108 11. | 1,600,000; fio 1877 | 5 20 [Beira Alta .................. 3| 67 
bg 64,226 Eastern Bengal A. Ann. | 242253 }e1,000,000| Un Ranta 106 | 673 a oe ERR RIS: 4 100 |Brazil Gt. Southern Mt. Debs. 6 103 6 al 
74,936, Do“ B” Annuities .. | 27 274 |27,409,200| Wabash, &c., Com... ..|100 tnd 900,000 Chic.& Altn.Con. Mt. 6 100 |Brazilian Imp. Cen. Bahia, L. 6 |115 17 
848,006, Do Debenture Stock. . 4 |116 115 |23'034"200 Preference ..../100 | 97 800,000\Chic. M&St Paull M.7 100 Campos and Carangola, gtd... 54 103 106 4 
654,009 East Indian Ann. A.1963 | 24 600,000 Cleve., Columb., &¢. 7 100 |Charkof-Azof, gtd. .......... § | a7 9 Bt 2 
Do Annuity B........ 28 Currency Bonps. é Red! 631,000) Rastn. Rly. of Mass 6 100 | kow-Krementschug 96 98 5 
Do Gt. Sth. 1 Mt. 6 /1908 113 115 | 1,000,000) INinois Cen.8k. Fnd.6 100 |Cende d’Eu Debentures...... eu ee Bek | 
4 117 119 bany 1 Mt. 7 1906 134 38 $00,000) Do... ...e0r0000. ¢ |! 100 Costa Rica 1st Mort. Debs. “ad 1s 3 ) 
6 {i011 106 107 | S40,000lrutmots diana "*" 90 |Bastern of Frances’. $'| 16.168 nm 
1937| 87 89 | 1,000,000! Le’ Val. Cons. M. 6 100 |Havana Rail. Ist Mort Bonds 7 (108 11 5 
1925) 108 11 600,000) Louis. & Nash. M. © 100 |Imp. Braz. Nat. & Nova Cruz 5) 9 100 5 
1988/113 15 B be. GWivigecsincs +6 it 60 |Leopoldina (Brazil).......... 6 | 54 66 Pan 
1911/124 28 | 700,000) Memp.& Ohio, IstMt. 7 100 | Do Sterling Debs., 1924 .... 5 |101} 2 ran 
1911/123 127) 800,000|N. York & Can. Bds. 6 100 [Matanzas and Sabauilla...... 7 |1O4 100 5 
90 95 | 2,000,000! New York Cent. Mt. 6 190 |Minas and Rio Debs. ........ 6 |107 100 | 
105 107 | 1,600,000) N. Pen. & Ohio 100 |Mogyana (Brazil) Deb. Bonds 6 |104 106 8 | 
Lien Bonds. 6 fod emt der me agar vial 6 {101 108 9 |: 
++ |L11 13 | 600,000) NorthCent.Con. Mt. 6 100 |Moscow-Koursk ............ eee tk |y 
96-8'116 118] 660,800 Panama Gen. Mort. 7 100 |Nassjo-Oscarshamn, A and B 5 | 30 35 r 
1802/107 109 - v. Gen. Mrt. 6 100 National Pisvo to Yea........ 5 | 36 46 4 
nroneloed fd od Pen eek ag | 100 | Nitrate, L. Ist Mt Bonds.... ¢ ee of 
1:400,0001Phit: & Read. Gen. > win yh 3i| 17 19 
1982!112 116 M 6 20 Northern of Spain, ++ 3 | aps 
1901 108 112 t. Mrt. ¢ 100 {Ottoman (Smyrna to Adin)... 6 |108 1 | $i 
Connelsv. 6 100 ‘Assenting (Seraikeny),.. 6 {108 Ul i ¢ 
12 115 . 6 100 Do Non-Amsenting do ..6 hy H 300 
103 105 8 100 Debentures ..... “co fle H % 7 
123 125 nm. Mort. .. 6 100 De Tireh Baten i. 6 ier 9 ny 
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RAILWAYS. BREWERIES, &.— 
} yonsten RarLwax OBLIGATIONS.—Con, Con. COMMERCIAL, &c.—Con. FINAN 
Name, 
: Name. Closng i : : ; Name. Closng 
| 10 a 
10 Brew’ Ban ; 
% 10 | 10 | “Dot % Preferenss ore] 12, | §| 4 Simpson, & Spiller, 0 | 10 |e 
” Lyons, and Med. ...... 3 | 16416 | 10/ 10 IN aL.Ord. 10 | 10 POAT R «eset 9 Bh 
B-4 Athens, &e. ist Mt. 6 wr 8 | 1 | 10 Do 67 Preference re 10 | s | penee and Ca, Is) 3829 | x9 Do i 
100 . Orel Vitebsk, gtd. coon © 101 4 4 New estminster Brewy.,L. 10 10 7% eevccsvncccesescesel O90 i > . a y : 
Sardinian, A. ....... -,| 121%] 4) 4] Door Preference | fF 51 io | *s sees § | & [Canada North-West Land, 1) “sq 3p 
4 FG coosasecseecese eves 3 St 4 " “Sop Brewry, L. oes 2 bls Bryant & i Se sesesesvecs sees i i Centra ; . . = 
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of the Victoria Four pe 
1882, and of the V Four per Cent. 
negotiated through the ten Associated 


or. examination, and forms for ying the same 
may be had on the and West- 
minster Bank (Limited), Lothbury, or the London 
Joint-Stock Bank (Limited 


ited), Princeastreet. 
Fer the ccaemeemiinwena 7 — (Limited), 
F er. 
1 For the London J Bank (Limited), 


oint-Stock 
W. F. NARRAWAY, General Manager. 
London Ist March, 1889. 


YICTORIAN GOVERNMENT 


SORIBED STOCK FOUR PER CENT. 
REDEMPTION LOAN, 1882, FOUR PER CENT. 
LOAN, 1883, and FOUR PER CENT.LOAN, 1884. 

Notice is hereby given, that in order to prepare the 
Dividend hy on lst. April next, the of 

















PATENT SILVERING COMPANY (Limit). 


ILT CHIMNEY-GLASSES, COR- 
NICES.—OVER-MANTELS IN HARD WOOD. 
Latest Moderate prices. Best quality. Old 

| frames t. Old glasses re-silvered. 

THE PATENT SILVERING COMPANY (Limited). 

10, 12, and 14 Lower Kennington lane, London. 


Robinson & Cleaver’s Irish 
CAMBRIC Chidren's Sacaninte Js A per doz. 








FS. 
ROBINSON & CLEAVER BELFAST. 


DUNVILLE'S OLD IRISH 
¥ recommended by he M 
Profession in Brandy They 
ye the ls sat stock of ky inthe World, 
warded ied = nbn ghar on ot which 
=e and capenisrien. Payer on 
Belfast, or at th Beaufort 
buildings, Strand, W.G we ‘ 


ARBITRATION ROOMS, OR 
to be LET. Close ta the Rayal outs af duies sod 
Chancery Lane Safe . Well f and 


—Apply to the 
of 68 and 64 Chancery lane, W.C, 





» in 





Deposit. 


Splendid situation. Fitted throughout 
with eve 


ecnvenience, and lighted by electricity. 
4 can be hired in same building for occa- 
sional meetings on special terms. Moderate rent.— 
Apply to view, and for further culars, to the 
Callestor, in the Hall of 63 and 64 cery lane W.C. 





Shipping, 


P. AND O. MAIL STEAMERS 
° FROM LONDON TO 


BOMBAY, GIBRALTAR, pene 
BRINDISI, EGYPT, ADEN, Every Week. 
RAS, vid BOMBAY. 
Cc UTTA, COLOMBO, CHINA, 
Het and JAPAN, AUSTRA- | Every alternate 
LIA, “rag ZEALAND and TAS- Week. 


CuuaP Return Tr 
For particulars apply at the "a Office 
122 Leadenhall street, E.C., and 25 Cockspur stree 
London, 8.W. 








Australia, Tasmania, New Zealand. 


home| THE ORIENT LINE STEAMERS 


Leave LONDON EVERY ALTERNATE FRIDAY, 

at PLYMOUTH, GIBRALTAR, NAPLES, 

F afloat, High-class Cuisine, 

Electric Bs ting, Hot and Cold Baths, Good Ven- 
tilation every comfort. 


F. GREEN & CO SL DERSON, ANDER- 
SON, & CO., 
FEencuuRcH AVENUE, Lonpon, E.C. 

For freight or passage apply to the latter firm. 
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310,200 TELEGRAPH CYPHERS: 
202,800 Latin, French, Spanish, Portuguese, and Italian, 25,000 English, 42,600 
German, 40,000 Dutch = 310,200 words in all. Also 22,500 English words arranged. oF 
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4 95 100 | “1 | a7//Wentworth Gold, Limited | rs 10 | 10 |West of America, L..} 91v} 30 | 10 \Coine Valley... ae Bus 
12 SHIPPING 109 |100 | Do 8% Debentures... ..... 118 22 \Stk |100 |Rast London ...........-. "911 45 Hov 
. 15 | 15 |W & Brasilian, L.....| 13814 | 50 | 60 Grand Juneti | 
10 19) ora Ktrican Bteain Bhip aero 7 14) Th Do Preferred ............ GF OF /stk |100 [Kent ....... necewetnies > | . 
é 5 $4 | 12h| 124 Amazon Steam Nevigation| 1112 |,2¢|,.28| Do Defegred ......-..... 65 64, 10 | 6 | Do New Maximum, 7%”) 13 14 The 
S & | 20 | 14 (Onstle Mail Packets, 14 15, 208 1100 | Do tures A, 1910107 110/ 39 | 7 |Kimberley, Limited | Tout Ir 
‘ 95 os° | 20 | 20 Cunard Steam Shipping, L.| i6}17 - ed mine on. Debs. sea Age 107 110/100 |190 Lambeth, maximum 10%." 254. 9 
% | 96 ‘West Cumberlandin.aSi.L' 1,2 | 20/10) Do......-....0.--ee ns, ts 10 | 10 beer Panama, ++] 1b 18100 |200 | Do 79%" ..........2.--0-ss (197208 Am 
16 | 16 (General Steam Navigation..| 124134] 19 | 10 | Do 6? Second Preterencal 1i412¢|oek [299 | DO 4 Debenture Stock ..|115 28 in 
BRITISH MINES i] 0 | Boe peemrnaes 2: “opiof {100 1000| Western Union 7% Bonds ...117'122]stk 100 | Do 47 Deb, Stock“... a8 8 
poy hen Geet 7 73 S| (8 Mer tile Bteam Ship, L.. 8 100 ‘100 | Do 6% Sterling Bonds... ..'100_ 2 me ebenture Bock ii. 1u8 & TH 
{ von Great onal Steam . oe } . 6Z Pref ..... | 
4i 4 (Greet Laxey, Limited. 89 }10| 8 New Zealand Shipping, L..., 3 1 | TRAMWAYS anv OMNIBUS. |100 |100 | Do 6% Betsatere Bonds. | aie 
eo | T/T ‘Sou Condurrow ...... 7 10 | 16 |Orient Steam Navigation ..| 64 74 100 100 Pernambuco Ist Debenture, Ban 
+» | 2/19/6 South Wheal Frances .. 74 | 50 | 50 |Peninsular and Oriental ..| 66 8 | 5| 5 Anglo. mtine, Limited.) 6% 5f 6 et onpeigen | M 
+s | 18/78 Tin SOEs ann sanenh an 1OfI1E | 50 Do New, 1867 ............ 24125) 8tk |100 6% ture Stock ../124 20 | .. | .. ‘Portland (U.8,) Water 4%! 
a A eardale Lead, L. 1 |100 | 60 ‘Royal Mail Steam ...-...... 66 10 | 10 Barcelona, Limited ........ 12133; | | Mortgage Bonds ...... (98 4 Not 
. (West Bassett ...-...... 10 | 10 (Shaw, Savill & Albion, L 8 9 | 10} 10 Belfast Street.............. 14515 Stk 100 Southwark, &c., Vauxhall,| Cor 
30/10/6 | West Wheal Seton 20 | 20 }Union Steam Ship, Limited! 23 19 | 10 Bo Tramway, &,L,! 73 | | | Ordinary ................ 168.73 
8946 [Woot Bassett ragga Sap 63 741 20 | 10) Do New..,...........,... | uf 10 | 10 Do 5% Preference ........ 10 10}; 10 | 5 \Tarapaca, Limited ........! 415 Tror 
5/120 'Wheal Grenville........ 13 14 | )0 | 1 'Wnion Steam Ship of N. Z.' 12)1 Street, Limited ..| 1) ifistk 100 ‘West Middlesex ...........: 265 70 Cot: 
a cnn ee ns Sa - - 
VICTORIAN GOVERNMEN T SILVERED PLATE LASS T° COMPANY PROMOTERS, = 
TURES. for LOOKING GLASSES, with or without frames. BANKERS 7 
The London and Westminster Bank (Limited) and | gilvered by new process with yee not liable | OTHERS,—To be LET, en elegans BUTTE. of ROOMS 
the London Joint-Stock Bank (Limited) will PAY, on | to from damp, heat, or handling. Unequalled | of three, five, or in a fine buildi 
the H YEAR re , rs . five, or more, in a fine building near the 
Ey tg ot Ageil 1800, 2 ray oP 'S in bel 2 Samples, tarifis, and estimates.on appli- | Royal Courts of Justice and the Chancery Lane Safe 
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Throgmorton sireet .C.; Rrormewoonn & Co., 64 Grneechare 
: street, BO. ; Patan & Hows, Manchester; Jans Mactanogn & Sons, Glasgow. 
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